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THIS TRUST DEED of ATLAS KPK Islamic Pension Fund (AKPKIPF) is made and 


this ~ day of q~u..-t , 2023. 


BETWEEN: 

ATLAS ASSET MANAGEMENT LIMITED, a Non-Banking Finance Company incorporated under the 

Companies Ordinance 1984 and licensed by SECP to undertake Pension Fund Manager services, with 

its principal place of business at Ground Floor, 1\deration House, Sh9hrae Firdousi, Clifton, Karachi 

WITNESSETH: 

75600, Pakistan, {hereinafter called the ((Pensio ~lFu~d Manager", which.expression, where the context 

A. 	 The Pension Fund Manager is an Asset Management Company licensed by the Commission under 

the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 {through license 

No . SCD/AMCW/43/AAML/AMS/07/2022 dated May 18, 2022 (appended hereto as Annexure "A") 

and registered as a Pension Fund Manager with the Commission under the Voluntary Pension 

System Rules, 2005 (hereinafter referred as the Rules which expression shall include any 

amendments thereto and substitution thereof and Regulation made or directives given by the 

Commission thereunder) to, inter-alia carry out Asset Management Services and to establish and 

operate Pension funds under certificate of registration No. SECP/PW/Reg02/2007 dated January 8, 

2007 (appended hereto as Annexure " B") as a Pension fund manager; 
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B. The Pension Fund Manager has been 

Zs 

~)'3. 0 <B. ' .. 4:e .:>.
autt~ .bvI ne.LO1!... ·.s·s"fon through letter No. 

SCD/AMCW/AKPKIPF/PW/2023/369 dated Ju e 13, 2023 (appen ereto as An exure "C") to 

constitute a pension fund and to registe this .Tr~~~;~~"'~t~~~~.~horiz tion for the 
establishment and operation of the Pension und iW lt~.Q,aa~S:)t\I.t<l!l l ~t:r~~rovision of the Rules 

(1':"'w..UHl',.,,,t (,)f ~ "H1h ' 
and this Trust Deed; 

C. 	 The Management Company has nominated and appointed Central Depository Company of Pakistan 

Limited as Trustee of the Scheme and the Trustee has accepted such appointment upon the terms 

and conditions contained herein; and 

D. 	 The Commission has approved the appointment of CDC as Trustee of the Pension Fund through 

letter No. SCD/AMCW/AKPKIPF/PW/2023/368 dated June 13,2023 (appended hereto as Annexure 
liD") 

E. 	 Assistant Director of Industries and Commerce Directorate of the Department has issued a 

certificate of registration bearing reference no ~ IH{ /sr,/tJ.r'/r2(J::(3 upon registration of the 

Trust under Sindh Trust Act 2020. 

F. 	 The Government of Khyber Pakhtunkhwa through the Secretary to Government Finance 

Department (hereinafter Referred to as the "Employer") has appointed Pension Fund 

Manager to manage the Pension Fund for its contributors (hereinafter referred to as "Employees" 

or "Participant") in accordance with the Voluntary Pension System Rules, 2005, NBFC Regulations 

2008, the Khyber Pakhtunkhwa Contributory Provident Fund Rules 2022 & any other applicable laws 

&-regulations, vide letter reference no. 

NOW, THEREFORE, THIS DEED WITNESSES AND IT IS HEREBY AGREED AND DECLARED AS FOLLOWS: 

1. Constitution of the Atlas KPK Islamic Pension Fund 

1.1 PENSION FUND HELD ON TRUST 

1.1.1 A pension fund is hereby constituted and created as a trust under the Sindh Trusts Act, 2020 

with the name of "Atlas KPK Islamic Pension Fund". The Trustee is hereby nominated, 

constituted and appointed as the trustee of the Pension Fund, including the Sub-Funds, 

Individual Pension Accounts, Approved Income Payment Plans and any other structures or 

plans as may be related to the Pension Fund from time to time, and of all other Trust Property, 

and the Trustee hereby accepts such appointment. The Pension Fund Manager and the Trustee 

hereby declare and agree that: 

(a) 

(b) 

(c) 

of all of the Trust Property that may from time 

ee upon trust as a collection of Sub-Funds, 

e Payment Plans or any other structures or 

(d) each Participant shall only be liable to the extent of his Contribution to the PensIon 

Fund and no further liability shall be imposed on him in respect of the Pension Fund; 

I' 	 f)y----IId
~/ 

4 



Registrafion No ~~.\~-:\.\~~~n )R,l-~ 
Date ........ .. 9.~:.. 9 .'3 : .. ~~ .. 

(e) 	 the Trust Property shall be invested froln time to time by the'lf1ustee in accorllance with 

the Investment Policy prescribed by th4 Commission and e Pension 
".~I~f ..", 0Fund Manager; and 01'11'1(;1 S~t,U~.. K •• .• C !"o' '-... I ·.I J b~Un 

Olr,...el,;r .~. U, .'H!u!:t r ju8 


c;.,.,·... rnIT14"nt 0 ' ~ 1 1 1 "t\ 


(f) 	 the Pension Fund Manager shall manage, operate, and administer the P~fl sion Fund 

(including Sub-Funds) strictly in accordance with the provisions and conditions contained 

in this Trust Deed, the Offering Document, the Rules, the Regulations, the guidelines and 

circulars issued by the Commission. 

1.1.2 	As soon as may be practicable and after obtaining all applicable Approvals, the Pension Fund 

Manager shall open participation in the Pension Fund through sale of Units of the Sub-Funds 

at Net Asset Value, determined as per provisions of the Regulations, to the Eligible Person. 

1.1.3 	The Pension Fund Manager may from time to time, with the consent ofthe Trustee and under 

intimation to the Commission, frame operational procedures for the conduct of the business 

of the Pension Fund or in respect of any necessary or incidental matter; provided that such 

procedures shall not be inconsistent with the provisions of this Trust Deed, the Regulations, 

the Rules and SECP directives and Circulars. 

1.1.4 	The affairs of the Pension Fund, including the Sub-Funds, Allocation Schemes, Individual 

Pension Accounts, Approved Income Payment Plans or any structure or plan related to the 

Pension Fund, shall be conducted in compliance with the Rules, Regulations and SECP 

directives and Circulars. 

1.2 	NAME OF THE PENSION FUND 

The name of the pension fund constituted under this Trust Deed shall be "Atlas KPK Islamic 

Pension Fund" (AKPKIPF). 

1.3 	REGISTERED ADDRESS OF THE PENSION FUND 

The registered address of the Pension Fund Manager is Ground Floor, Federation House, Shahrae 

Firdousi, Clifton, Karachi 75600, Pakistan, or such other address as may be designated by the 

Pension Fund Manager from time to time under intimation to the Commission and the Trustee. 

1.4 SUB-FUNDS 

1.4.1 	 The Pension Fund initially consist of four Sub-Funds, to be called "AKPKIPF Equity SubFund" 

(the "Equity Sub-Fund"), "AKPKIPF Debt Sub-Fund" (the "Debt Sub-Fund"), "AKPKIPF Money 

Market Sub-Fund" (the "Money Market Sub-Fund") and "AKPKIPF Equity Index Sub-Fund" 

(the "Equity Index Sub-Fund") (collectively the "Sub-Funds") and may offer additional sub

Funds with the approval of the Commis 

1.4.2 urn be the holder of Units of the SubFunds in 

the Allocation Scheme selected by the 

Manager as stated in Clause 6.4.6 or, in 

sh held in an appropriate Bank Account 

sub fund. 

1.4.3 Units held by a Participa 

1.4.4 

subscribed by him and no further liability shall be imposed on him 

Fund's Units held by him. Units shall be issued only against receiot 

payment therefor. 



~2-~ 

~~. c g. ~ .~2.:~Oale .... .. . ... . .. . .. ... .. .' .. 

(VPS) Rules 2005, the Income Tax Ordinanc , 2001, and shall Imed for all purposes 
whatsoever to incorporate the provisions req ired to be containe . . ~rust deed b the Non

Banking Finance Companies and Notified Entif s Ru ls~tmrJmI#::1t1 . , l~,Jb ',~"if.3l'~anki g Finance 

Companies and Notified Entities Regulations ( he Regu r~~;::;a:~tQ J~(Jtf\f4;:,e"itent of at y conflict 

between this Trust Deed and the provisions of e u es, egu atlons, Clrcu ars an irectives of 

Commission the latter shall supersede and prevail over the provisions contained in this Trust 

Deed except where the Commission allows relaxation under its power given by the Regulations. 

2.2 Subject 	to the Clause 18 hereafter, applicable between the Management Company and the 

Trustee inter se, each party, including the Participant(s), irrevocably submit to the exclusive 

jurisdiction of the Courts at Karachi. 

2.3 	The terms and conditions of this Trust Deed and any Deed supplemental thereto shall be binding 

upon each participant. 

All the changes in the applicable laws and regulations shall be deemed to be a part of this deed. 

3. OPERATORS AND PRINCIPLES 
3.1 PENSION FUND MANAGER 

3.1.1 Subject to Clause 7.4, the Pension Fund Managerto the Pension Fund shall be: 


Atlas Asset Management Limited (AAML) 


Registered Office: Ground Floor, Federation House, Shahrae Firdousi, Clifton, Karachi. 


Any change in the Registered Office address of the Pension Fund Manager shall be notified by the 


Pension Fund Manager to the Commission and the Trustee from time to time without the need to 


alter/ amend this trust deed or issue a supplemental trust deed. 


3.1.2 The corporate profile of and up-to-date information regarding the Pension Fund Manager as of 

the date of the Offering Document shall be given in the Offering Document. 

As of the date of this Trust Deed, the Board of Directors of the Pension Fund Manager comprises 

of the following: 

Name, Occupation & Address Position Other Directorships 

Mr. Ifthikhar H. Shirazi 

V, DHA, Karachi. 

Mr. M. Abdul Samad 

SDH-393 Falcon Complex, AFOHS 

New Malir, Karachi 

Mr. M. Habib-ur-Rahman 
Business Executive 

65/ III 25th Street, Khayaban

eBadban, Phase V, DHA, Karachi. 

r 
~I 

Shirazi Investments (Pvt.) Limited 

ing, Science and Technology 

Chief Executive 

Officer I Institute of Financial Markets of Pakistan 

Non - Executive 

Director 

e------1Id-
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Atlas Engi (Private) Li ln ited 

Mr. Frahim Ali Khan 


Business Executive 


10 - Bill, South Park Avenue, 


Phase II, DHA, Karachi. 


Mr. Tariq Amin 

Business Executive 

House # 34/11, Khayaban-e-Badar, 

Phase V, DHA, Karachi. 

Independent 

Director 

Orkilla Pakistan (Private) Limited 

Education City. 
Salim Habib Education Foundation 

Atlas Battery Limited 

Atlas Insurance Limited 

Mr. Ali H. Shirazi 

Business Executive 

2, Khayaban-e-Ghazi, 

Non - Executive 

Director 

Shirazi Investments (Pvt.) Limited 

Shirazi Trading Co. (Pvt.) Limited 

Atlas Foundation 

Phase V, DHA, Karachi. Techlogix International Ltd 

National Management Foundation 

Cherat Packaging Limited 

Ms. Zehra Naqvi 

House # 27-B North Circular 

Avenue, Phase I, DHA, Karachi. 

01
Non - Exdccut'lve

1. 
Director 

Independent 

Director 

Atlas Power i,tPo
as l:,ltt n fUl rQ \ • :"(',..1) .. 

t rAfllas' e"'e~1<#~P'I'i \.o.l ft'ed I
Oli~ O' CI(J, .\" .9!rll\ ,, ~.... r ~~ I 

ft::tf f I <, inited 

Atlas Metals (Pvt) Limited 

Shirazi Investments (Pvt) Limited. 

Shirazi Trading Company (Pvt) Limited 

Atlas Foundation 

Atlas Solar Limited 

Chubb Insurance Pakistan Limited 

IGI Life Insurance 

Attock Petroleum Limited 

3.2 	 TRUSTEE 

3.2.1 Subject to Clause 7.6, the Trustee of the Pension Fund shall be: Central 


Depository Company of Pakistan Limited (CDC), Registered Office: CDC 


House, 99-B, Block 'B', S.M.C.H.S. Main Shahrah-e-Faisal, Karachi, Pakistan 


3.3 	 INVESTMENT FACILITATORS 

3.3.1 	The Pension Fund Manager shall nominate the person(s) to act as an Investment Facilitator for 

assisting the Eligible Person to participate in the applicable Allocation Plan. A list of Investment 

Facilitators may be disclosed on website or in Offering Document. 

3.4 AUDITOR 

3.4.1 The first Auditor of the Pension Fund shall 

n.<:rAm..l-und Manager shall, with the consent of the 

3.4.3 The Auditor shall hold office until transmission of the annual report and account 


be appointed for a term of one year (except the first Auditor whose first term 


one year), but no Auditor shall be appointed for such number of consecutive ter 


by the Commission from time to time. 


3.4.4 A person who is not qualified to be appointed as auditor of a public company u~ 


~ _.~ Section 247 ofthe Act shall not be appointed as the Auditor. 

~a/~ 
;". " . n.C....~..5 A person who is not qualified to be ap~ointed as auditor ~nder the terms of Sections 2~7(3) and 

'i; v,,! 0 . ~ 247(5) of the Act shall not be appointed as the Auditor. For the purposes of this Clause ~ 
~/~"'J "- / • 	 ,Q ----- J./:.--
~. 	 y--- f( ~ 
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3.4.6 	 Appointment of a partnership firm as theA udltor shall be deemed to be tile aodointment of 

all persons who are partners in the firm from time to time. 

3.4.7 	 The Auditor shall have access to the records, books, papers, accounts and vouchers of the 

Trust, whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registrar 

or elsewhere, and shall be entitled to require from the Pension Fund Manager, the Trustee 

and their directors, officers and agents such information and explanations as considered 

necessary for the performance of audit. 

3.4.8 	 The Auditor shall prepare an auditor's report in accordance with the requirements of the 

Rules and other Applicable Laws for transmission to the Commission, the Trustee and the 

Participants. 

3.4.9 	 In case the Rules or other Applicable Laws relating to appointment of auditors of pension 

funds are amended or substituted, the amended Rules or other Applicable Laws, as the case 

may be, shall be deemed to become part of this Trust Deed without 

the need to execute a supplemental trust deed. 

3.4.10 The Commission shall monitor general financial condition of the Pension Fund, and, at its 

discretion, may order special audit and appoint an auditor who shall not be the external 

auditor of the Pension Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, 

provided that the Commission may, during the course of the scrutiny, pass such interim orders 

and give directions as it may deem appropriate. On receipt of the special audit report, the 

Commission may direct the Pension Fund Manager to do or to abstain from doing certain acts 

and issue directives for immediate compliance which shall be complied forthwith or take such 

other action as the Commission may deem fit. 

3.5 Legal Advisor 

3.5.1 The f irst legal adviser of the Pension Fund shall be 

Bawaney & Partners 

3rd & 4th Floor, 68-C, Lane-13, 

Bokhari Commercial Area 

Phase-VI, DHA Karachi, Pakistan 

3.6 Shariah Governance / Shariah Ad 

3.6.1 	 All activities of the Fund s~ 
Guidelines as provided by 

or amended by SECP fro 

3.6.2 	 The Shariah Advisor as appointed for a period mutually agreed b 

agreement of such Shariah Advisor and appoint a new Shariah Advis~ 

intimation to the Trustee, without the need to alter/ amend this trust dee 

supplemental trust deed. Provided that the Management Company may inform the 

Commission at least one month in advance for change in the Shariah Advisor. Role & 
responsibilities of the Shariah Advisor will be detailed in the Offering Document. 

/ ~ 	 ! d Ji---"I 8 
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4. Characteristics of The Fund 

Dale ..... .. ....O.3....o.'~ :. ~~~ ... . 4.1 Eligible Persons 

Subject to the Rules Eligible Person (herein refer as articipant) means s~rson as defined in the 

Offering Document. .... "~ I ~I'lnf Olr",ct f.P"h .uSoI) 
ola',I <:1 .sc,urh. K"'ioCh' D~vls.'on 

ol,ec lo,"I .. ollr'«'lIa:,I... 

Each Eligible Person who opens an Individual Pensi und Ma!}ager may 

make Contributions to the Pension Fund, directly as well as through employers of such Eligible 

Person. 

4.2 Procedure for Opening Individual Pension Accounts 

4.2.1 	The Pension Fund Manager shall be responsible for obtaining all Approvals required in connection 

with the Pension Fund. 

4.2.2 	An Eligible Person who wants to join the Pension Fund as a Participant, must open an Individual 

Pension Account with the Pension Fund Manager using the Prescribed Application Form. 

4.2.3 	The Pension Fund Manager shall decide, in consultation with authorized person or office of the 

Employer, for receiving the completed Prescribed Application Forms and Contributions 

from on behalf of Participants. Details of these arrangements shall be disclosed in the Offering 

Document. 

4.2.4 	The Pension Fund Manager shall decide to ensure that Prescribed Application Forms can be 

obtained in either hard copy or electronic form from the Pension Fund Manager, the Authorized 

Branches of Pension Fund Manager and Investment Facilitators and/or downloaded from the 

Pension Fund Manager's website. 

4.2.5 	Each applicant, in case of account opening through Physical Forms, shall obtain a receipt signed 

and stamped by an authorized officer of the Pension Fund Manager acknowledging the receipt of 

the application and copies of other documents prescribed therein. 

4.2.6 	If an application received pursuant to Clause 4.2 is found by the Pension Fund Manager or Registrar 

to be complete and correct in all material respects, the Pension Fund Manager or 

Registrar shall advise the applicant in writing of the opening of the applicant's Individual Pension 

Account with the Pension Fund Manager and shall also confirm the Allocation Plan opted by the 

Participant with detail of Sub-Funds. 

4.2.7 The Pension Fund Manager may decil e ~0 cePt applications for opening Individual Pension 
account through electronic means subj k-to e conditions of Customer Due Diligence (CDD) / 

Know Your Customer Policy (KYC), spe .. y\y t _ Commission through notifications / circulars / 

Rules / Regulations, etc. 

4.3 Contribution Procedures 

4.3.1 A Participant 	and/or their employer, shall endeavor to in 

installment, as the case may be. 

4.3.2 The Pension Fund Manager shall directly or through the Registrar s 

receipt of each Contribution along with a statement of account to the Pa ~(19j~Ilm~~~ 
of the receipt of the Contribution or any other frequency as prescribed by t~bc:I~Fi?S'ro 

time to time . 

. 3 The Pension Fund shall offer Takaful Policy to each Participant (after launch of the Fund) subject to 

t~ .conditions agreed with the Employer as disclosed on website/ Offering Docu: ent. The LI~ 

~ 	 ~ 9~ 
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charge to the Pension Fund. I' ~~ 
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4.3.4 	The Pension Fund Manager may decide to a~cept eW~~~~!P!,l.s,< .~n;ltll81t~\eG.tronl~ means In 
Olru c t o rCltltt.l or " llhJ .. t l iu3consultation with Employer and the Trustee. Cov.rn ff'P~nt of S lIl l1h 

4.3.5 	Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.4 arising out of 

amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 and/or the 

Income Tax Rules shall be announced by the Pension Fund Manager from time to time on its 

website and such alterations shall be deemed to correspondingly alter the provisions of Clauses 

4.3.1 to 4.3.4 without need for executing a supplemental trust deed. 

4.4 Individual Pension Accounts 

4.4.1 	The Pension Fund Manager shall assign a unique Customer ID to the Individual Pension Account of 

each Participant. Such unique Individual Pension Account number shall be issued in line with the 

criteria prescribed by the Commission. 

4.4.2 	Contributions received from or on behalf of any Participant by Trustee in cleared funds on any 

Business Day shall be credited to the Sub-fund(s) in accordance with Allocation Plan opted by the 

Participant and the Pension Fund Manager shall allocate such number of Units ofthe relevant Sub

Funds. The Units shall be allocated at Net Asset Value notified by the Pension Fund Manager at the 

close of that Business Day. 

4.4.3 	Contributions shall not be treated as having been received from or on behalf of any Participant 

unless they are received by the Trustee in cleared funds and only the amount received in cleared 

funds shall be treated as the Contribution received. 

4.4.4 	If any Contribution is received from or on behalf of any Participant by in cleared funds on a day 

which is not a Business Day, it will be treated as having been received on the first following Business 

Day. 

4.5 Change of Pension Fund and Pension Fund Manager By Participants 

4.5.1 	Participants shall be entitled to transfer in accordance with the terms ofthis Trust Deed the whole 

of their Individual Pension Account with t 'X Atlas KPK Islamic Pension Fund to a pension fund 

managed by another pension fund mala~r with whom the Employer has made similar 

arrangements. 

4.5.4 	If a Participant desires to transfer his Individual Pension Account, the PartinCh!'i'll"::..<f'l 

application given to the Pension Fund Manager and copy to the Emplo 

pension fund manager, the name of the new pension fund, the individua 

with the new pension fund manager and the Units or Amount held in t 

Pension Account to be transferred. The application shall be give 

Pension Fund Manager through the Offering Document. 

4.5.5 	The transfer of individual Pension account from one Pension Fund Manager to another Pension 

Fund Manager or from one Pension fund to another Pension fund shall only take place as per 



Registration No ¥PI.~ J 50 \' I 
. ..... ....... ~?'l.1 ~~~ 


Date 0)". Q~. 2.0}..2 
statement of account of the participant. For this ~urpose; 'rhe' Ul'li'Es.s'f.lall.~. ~tJCP.~r:r~.~ 

asset value of each sub-fund notified on the workfng day prior to thl;df transfer. 

Ae,4,1/J " , Ol r ,
4.5.6 The transferred amount shall be used to purcha e theqjAlt'S;m,tt\Ei '. flflsl~f the pe ~sion fund 

. . . 	 O lru c; rn r .... r: . 1{': U 1\""5100 
maintained by the new Pension Fund Manager et ~,v,al«~ :fttt~t~~~~at the c se of the 

working day, of the receipt amount, on such percentage according to e allocation 

policy selected by the participant. 

4.5.7 	In the event the Commission cancels the registration of the Pension Fund Manager as a pension 

fund manager or discontinues the authorization of the Pension Fund, in each case in accordance 

with the Rules and other Applicable Laws, the Pension Fund Manager shall, as soon as practicably 

possible thereafter, transfer the Individual Pension Accounts of the Participants to pension funds 

managed by other pension fund managers as selected by the Participants or as directed by the 

Commission or Employer. 

4.6 Register of Participants 

4.6.1 	The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a 

Registrar for such purpose, but in each case the responsibility for performing the Registrar 

Functions shall be that of the Pension Fund Manager itself. Where the Pension 

Fund Manager appoints a Registrar for performing the Registrar Functions, the Pension Fund 

Manager shall ensure that the Registrar complies with all relevant provisions of this Trust Deed 

and the Rules. 

4.6.2 The Pension Fund Manager or, as the case may be, the Registrar shall maintain the Register at their 

respective registered office. 

4.6.3 	The Pension Fund Manager shall maintain a register of participants of the pension fund and inform 

the Commission of the address where the register is kept. 

4.6.4 	The Pension Fund Manager shall or shall ensure that the Registrar shall at all reasonable times 

during Business Hours give the Trustee and its representatives access to the Register and to all 

subsidiary documents and records or certified copies thereof and to inspect the same with or 

without notice and without any charge. The Commission may however at any time inspect, remove 

or take possession of the register without any prior notice. 

4.6.5 	The Registrar shall, within seven working days of receiving a written request from any Participant, 

give to such Participant (whether by post, rier or through electronic means) details of such 

Participant's account in the Register. Su s rvice shall be provided free of charge to any 

Participant so requesting once in any fi 'al ar. The Pension Fund Manager may, with the 

approval of Employer, prescribe char ~ 
charges, if any, shall be disclosed in 

"

~ 
Document from time to time. ,~ 

the Rules, the Guidelines and s 


time to time or required by 


following information: 


a) 

b) 

c) 

(NTN) if applicable and address of the participant; 

d) If participant is registered through employer, the Individual Pension Accou~um~ will be 

linked to an Employer Account that will contain the following: 

i. 	 Employer name; 

ii. 	 Registered Address; 

iii. 	 NTN;
/1 	

.J)----- I!d
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RegfSfrarion No~~~ ZA-l.:s,
iv. 	 Number of Employees contributing in VP ; and • • ' . 

v. Telephone Number&EmaiIAddresses. Date ..........~.3 . ~:~ : . ~}.1.: ..• 
e) Date of Birth and Gender of the Participant; nlnlrP 
f) Complete record of the amount and date of each ontriButiif.lll1~ li.9Ylo<iij~r;U~jpant;

I.'r,d 6(-;':',,.. . I<,, ' .chl Dlvl5lo"" 
g) Complete record of the amount and date of each ontribu~'+(nalt1 r bV'tt"'e 'frn0l,oyer;

"'l\:t~ b~."'rHhuh t of ~ lfl~ h--

h) Date and Amount ofthe incoming and the outgoing transfers; 

i) The number of Sub-Funds Units Allocated and Standing in the name of the participant in the 

Individual Pension Account or Approved Income Payment Plan balances; 

j) The date on which the name of every participant was entered in respect of the Sub-Fund 

Units standing in his/ her name; 

k) Tax/ Zakat status of the participant; 

I) Next of Kin; 

m) Record of Specimen signatures of the Participant; 

n) Information on retirement of the participant and the payments made or to be made; 

0) Information on death and transfer of account to heirs; and 

p) Such other information as may be specified by the Commission or Pension fund Manager may 

require. 

4.6.7 The Register shall be conclusive evidence as to the Units of Sub-Funds held in a Participant's 

Individual Pension Account or balances of the Participant's Approved Income Payment Plan. 

4.6.8 Any change 	of address or status of any Participant shall forthwith be notified in writing to the 

Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update 

the Register with the change. 

4.6.9 The Participant or his successors (in case of death of the Participant), as the case may be, shall be 

the only persons to be recognized by the Trustee, the Pension Fund Manager and the Registrar as 

having any right, title or interest in or to the Units held by the Participant and the Trustee, the 

Pension Fund Manager and the Registrar may recognize the Participant as the absolute owner 

thereof and shall not be bound by any notice to the contrary and shall not be bound to take notice 

of or to see to the execution of any trust, except where required by any court of competent 

jurisdiction. 

4.6.10 Upon being satisfied that any Contribution has been received by the Trustee in cleared funds from 

Employer on behalf of the Participant, the Registrar shall, within one week (seven days) of the 

receipt of the Contribution, issue a receipt therefor together with an account statement, either 

physically or electronically, that shall constitute evidence of the number of Sub-Fund Units or 

Individual Pension Account or Approved Income Payment Plan balances registered in the name of 

the Participant and shall contain such other information as may be prescribed by the Commission/ .. 
Employer from time to time. 

, 
Participant, has been paid l § (DlRECTOKkTE OF ii"JO USTRIES 

4.7 Date Of Retirement 

4.7.1 The Retirement Date of each Participant shall be as disclosed in the Offering Document. 



, 

(a) 	 loss of two or more limbs or loss of a hand and a foot; 
)3(b) loss of eyesight; 	 f . . N ~~«\~, \ 

~ 

~~~ 

(i) 	 wounds, injuries or any other diseases, etc., resulting in a disability due to which the 

participant is unable to continue any work. 

4.7.3 Subject to the requirement ofthe Rules, the Employer shall confirm any disability specified in Clause 

4.7.2 happened with any Participant along with the mode of disbursement to such Participant. A 

doctor' s assessment certificate confirming the said disability shall be required. 

4.8 Benefits on Retirement 

On the date of retirement of a Participant or, if such date is not a Business Day, on the first 

Business Day following the date of retirement all of the Units held by him in his Individual Pension 

Account shall be redeemed at Net Asset Value of each Unit notified at close of that day and the proceeds 

realized thereby shall be credited to his Individual Pension Account in the lower volatility scheme, which 

shall earn the rate of profit paid to depositors for deposits of a similar maturity by an Islamic Bank (or 

Islamic windows of conventional banks) selected by the Pension Fund Manager in its discretion. The 

Participant shall then have the following options, namely: 

(a) 	 withdraw such percentage of amount from his Individual Pension Account as specified in the 

Offering Document; and 

(b) 	 to use the remaining amount to purchase an annuity from a Takaful Company of his choice; 

or 

(c) 	 to enter into an agreement with the Pension Fund Manager to withdraw from the remaining amount 

in monthly installments according to an income payment plan, approved by the Commission. Details 

of the Approved Income Payment Plan shall be disclosed in the Offering Document of the plan. 

(d) 	 the transfer of an individual income payment plan account from one Pension Fund Manager to 

another Pension Fund Manager or from one income payment plan to another income payment plan 

shall only take place once in a financial year and notice for the change, specifying the name of new 

Pension Fund Manager and the incomeA\?yment plan shall be sent by the participant at least seven 

working days before the effective dati ot\he proposed change 
..~::, 
>.,, :' 

(e) 

the whole or any part of the Units held by him in his Individual Pension Acc6unt su 

conditions laid down in the Income Tax Ordinance, 2001 (XLIX of 2001) . The withdrawals may be 

through single or multiple payments and may be liable to withholding tax or tax penalty, and in 

case any such liability exists the amount of withholding tax or tax penalty shall be deducted by the 

Pension Fund Manager from the amount withdrawn and such deducted amount shall be paid to 

Jhe relevant Authority. 

~- ,J 

(c) 	 deafness in both ears; 

(d) 	 severe facial disfigurement; 

(e) 	 total loss of speech; 

(f) 	 paraplegia or hemiplegia; 

(g) 	 lunacy; 

(h) 	 advanced case of incurable disease; or 

RegistratIOn 0 ....... . .. . . 


03. eg- ..~.~S: . .. 
Date 	...............:j~.. . 


A'n lslenl Dlra£'F(T f u st) 

D istrict :o.u\l U" K;;,' .. c t,1 D i v i sion 
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R~g l strat i on No \~~.~.l.~~ . \~.~~ l ;u,).3. 

4.9.2 Where the request made by a Participant und~r-l~:~4:~: ~' i~ ' ~~ r' ~.'. ·«?·$.i~~;:~I·' '	 :~ ~fm his 

Individual Pension Account, the request shall be g en effect to by red tion of Units f Sub
~.s lal.nt O\r. o r ( l' r~s t)

Funds in such proportion that the remaining bal nce Dh hi6t IJtdjwiaua,I .. R€H UIIOiloAccou t is in 
O lr uCl u r. l u 01 ' '' .U8111,,!!

accordance with the Allocation Scheme last selecte by the Pa:r.tii:!alil"nl'/ S,ne" 

4.9.3 	If a Participant intends to withdraw funds from his Individual Pension Account before the date of 

his retirement, he must give written notice of his intention to the Pension Fund Manager in the 

form prescribed for such purpose by the Pension Fund Manager in the Offering Document, with 

copy to Employer, specifying therein whether the withdrawal is required of the whole or part of 

the Units held by him, and in the case of part withdrawal, 

the percentage of Units to be withdrawn. 

4.9.4 	The Pension Fund Manager may ensure that the form referred to in Clause 4.9.3 shall be available 

from Authorized Branches of Pension Fund Manager or on its official web site and such form shall, 

if completed by the Participant and submitted to any Authorized Branch of Pension Fund Manager, 

shall be taken to be the notice to the Pension Fund Manager referred to in that Clause. 

4.9.5 	On any Business Day being not later than the sixth (6th) Business Day after the Participant 

submitted the completed form to any Authorized Branch under Clause 4.9.43, the Pension Fund 

Manager shall, subject to Clause 4.9.2, redeem the relevant number of Units held by Participant in 

his Individual Pension Account at Net Asset Value notified at close of the day Otl which the 

Participant submitted the completed form as aforesaid or, if such day is not a Business Day, on the 

first Business Day following that day and the proceeds realized thereby shall be paid to the 

Participant subject to Clause 4.9.1. 

4.9.6 	The provisions relating to withdrawal of funds before the date of retirement set out in Clauses 

4.9.1 to 4.9.5 may change due to amendments in or substitutions of the Rules and/or the Income 

Tax Ordinance, 2001. Any such changes shall be deemed to become part of this Trust Deed without 

the need for executing supplemental trust deeds. 

4.10 Benefits on Death Before Retirement 

4.10.1 	 In case of death of a Participant before the date of retirement, all the Units of the SubFunds to 

his credit shall be redeemed at Net Asset Value notified at close of the day on which information 

of the Participant's death is given in writ' g to the Pension Fund Manager by any nominee, 

executor, administrator or successor of th ceased Participant or, if such day is not a Business 

Day, the first Business Day following suc ~y, d the proceeds realized thereby shall be credited 
~ 

to the Participant's Individual Pension ~t in~e lower volatility scheme, which shall earn the 

rate of profit paid to depositors for '-b,i'ts ota similar maturity by an Islamic Bank or Islamic 

(b) in accordance with the Rules, transfer his share of the amount in 

Pension Account with the Pension Fund Manager or his new Individual 

Pension Account or his income payment plan, to be opened with the Pension Fund Manager; 

if he is aged fifty five (55) years or more, use his share ofthe amount to purchase an Approved 

Annuity Plan on his life from a Takaful Company; or 

I' fJ---- lid
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if he is aged less than fifty five (55) years, use his 

Approved Annuity Plan on his life from a Takaful 

age of fifty five (55) years or later. 

03. C> '9 ~ _ ?P.~ .O_te ....... ........... .. -_. 
nare of the amountJ rchase a def~rred 
mpany to commen en he reache! the 

A.",I!.!ro"t 01 _ ~~ "THISIt 
DI.~fh: ' Sl.\I~ ". ""' .., ~ Il ,tu o·~·~ ,,·on 

ll~t~ ..(~,,: ,1 , ~" nl -t i l : \' ) -:'t 'Iu...s 
I Ir"":'.h 

Payments at (c) and (d) above will be made directl, by tM I rustee to the 

(d) 

(e) 

Insurance/Takaful Company without tax deduction on the instruction of the Pension Fund 

Manager." 

4.10.3 	 Death benefits paid to successors of a Participant under any group life cover taken out by the 

Participant as part of the Pension Fund shall be additional benefits payable to the successor(s). 

4.10.4 	 After a Participant's death the only persons recognized by the Trustee and the Pension Fund 

Manager as having title to the Sub-Fund Units held in the deceased Participant's Individual Pension 

Account shall be the executors, administrators or successors of the deceased Participant. 

4.10.5 	 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in 

consequence of the death of any Participant may, subject as hereinafter provided, upon producing 

such evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, 

exercise rights under Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall 

not be liable or be involved in any manner whatsoever in any disputes among such executors, 

administrators or successors and/or the rest of the legal heirs or the legal representatives of the 

deceased Participant; provided further that all the limitations, restrictions and provisions of this 

Trust Deed related to withdrawal offunds before retirement shall be applicable shall be applicable 

to withdrawals pursuant to Clause 

4.1O.2(a). 

4.11 	 Instructions From Participants 

All the instructions from a Participant or his, executors, administrators or survivors with regard to 

this Pension Fund shall be in writing. 

4.12 	 Valuation of Assets 

Assets of the Pension Fund shall be valued in the manner specified in the Rules or as may be 

required by the Commission from time to time. 

4.13 	 Frequency of Valuation And Dealings 

4.13 .1 The valuation of the Sub-Fund Units will be carried out on each Business Day. 

4.13.2 The valuation shall be conducted as at the ~se of a Business Day. 

4.14.2 

4.15 Payment of Proceeds 

4.15.1 The amount payable on withdrawal shall be paid to the Participant: 

Trust Deed, to his, executors, administrators or successors by transfer to~ 
or Takaful Company, as the case may be, not later than the sixth (6th) Business Day fro .. 

4.13 .3 Contributions from oarticioants and reaulsts'?or withdrawals and transfer to other pension fund 

of presentation of the duly completed application for withdrawal at any Authorized Branch. The 

Pension Fund Manager shall ensure that adequate records in respect of the reason for any 

payment made are maintained. At the written request of the Participant, the Pension Fund 

Manager may at its discretion (but shall not be bound) advise the Trustee to pay proceeds through 

t~me other mode of payment (other than cash). 

:J-----I!d-It/ 
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4.15.2 In the event that any withdrawal request or relg~~to. transfeT the~ote. or' ariY" l rt of a 
o~- 016 · ).6)..;$ 

Participant's Individual Pension Account is incomp ete in any respects, tli sion Fund anager 

or the Registrar shall inform the Participant of the iscrepa~.~~~,"R.~~ . ~~:?!;he r ceipt of 
the request. The payment shall not be made unles all dfSb;~J;>~!:1~~~.~.Il<;lve :.. ,,:1 

C;, ".' ' r f ', " been removed. 	 ,I'"'' 

4.15.3 	In the event requests for transfer or withdrawal from the Pension Fund would result in 

redemption of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfer 

or withdrawal requests so in excess may be deferred in accordance with the procedure set out in 

Clause 8.4 of this Trust Deed. 

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed, of his executors, administrators 

or successors, or banking documents showing transfer to the Participant or, in accordance with 

this Trust Deed, to his executors, administrators or successors, or in accordance with their 

instructions to any designated banker, Takaful Company or another pension fund, as the case may 

be, and its mail to the Participant's or, in accordance with this Trust Deed, to his executors', 

administrators' or successors' address for or of any moneys payable in respect of the Participant's 

Individual Pension Account shall be a good discharge to the Trustee and the Pension Fund 

Manager in respect of such moneys. 

4.15.5 The Pension Fund Manager may decide to make payments through electronic means upon 

satisfaction of the Trustee. 

4.15.6 The method for payment of proceeds given in 4.15.1 to 4.15.5 shall be subject to change due to 

any changes prescribed by the Commission under the Rules and such changes shall be deemed to 

become part of this Trust Deed without the need to execute any supplemental trust deed. 

4.16 Withholding Tax 

4.16.1 	The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty from 

payments to the Participants or, in accordance with this Trust Deed, to their executors, 

administrators or successors, as the case may be, applicable under the Income Tax Ordinance, 

2001 (Ordinance No.XLlX of 2001) and shall deposit the same in the Government treasury. 

5. FEES AND CHARGES 


Subject to the maximum limit of Total E se Ratio prescribed in the Regulation, the Total Expense 

Ratio of the Pension Fund shall be com nd disclosed by the Pension Fund Manager in Offering 

Document in the following manner: 


(a) Total Expense Ratio, excluding T 

(b) Total Expense Ratio, including 

Document. 

5.2 Pension Fund Manager-=- Management Fee 

5.2.1 	 The Pension Fund Manager shall be entitled to remuneration for its ~ 

Property by way of an annual management fee. The basis of chargeability~t FE 

shall be disclosed in the Offering document and shall be subject to the maximum limit specified 

in the Agreement executed among the Pension Fund Manager and the Employer. 

5.2.2 The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital 

Units subscribed by the Seed Investors in such manner as to achieve compliance with the 

undertaking given to the Commission by the Pension Fund Manager pursuant to Rule 9(3}(b} of 

the Rules (the "Contribution Date"). In respect of the first and the last Accounting Periods, such 

remuneration shall be prorated on the basis of the actual number of days during such period for 

which such remuneration has accrued against the total number of days during such period. 
/. 	 ~ lid 

16" 
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5.2.3 	 The remuneration due to the Pension Fund nager.~h~. 11.be" calcj la ed ,and ,accrue on a daily 
basis and paid to the Pension Fund Manager onthly in arrears w 5 days folio ing the end 

of each calendar month in accordance with ause 5.&.~~#m 81)!) '" ~~r~QtAccount g Period a 
reconciliation shall be conducted for any over ayme?N~!Qr.Q'f,l'~ e.tp'a¥me'nt:g 'O(lmanag ment fee to 

... ' .I " J . · '1 : I i ! ,rrl"1. 

the Pension Fund Manager for that Accoun :~~'W!thjrjfl'5' l d'ays of th end of the 

Accounting Period any overpaid amount shall be refunded by the Pension Fund Manager for the 

account of the Pension Fund or any underpaid amount shall be paid to the Pension Fund Manager 

out of the Trust Property. 

5.2.4 	 In consideration of the foregoing, and save as expressly provided in this Trust Deed, the Pension 

Fund Manager shall be responsible for the payment of all expenses it incurs from time to time in 

connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager shall 

not make any charge against the Participants or against the Trust Property or against any 

Individual Pension Account for its services or for its expenses, except such expenses as are 

expressly specified in the Agreement executed among the Pension Fund Manager and the 

Employer and as allowed under the Rules, to be payable out of Trust Property. In the event that a 

Pension Fund Manager erroneously makes an incorrect charge, the Pension Fund Manager shall 

immediate ly notify the Trustee and credit the incorrectly charged amount to the respective Sub

Funds, at its own expense. 

5.2.5 	 The Pension Fund Manager shall bear all expenditures in respect of its secretarial and office space 

and professional management, including all accounting and administrative services provided in 

accordance with the provisions of this Trust Deed. 

5.3 Trustee Remuneration 

5.3.1 	 The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an 

annual tariff of charges annexed hereto (Annexure - E) and approved by the Commission, which 

shall be applied to the average daily Net Assets of the Pension Fund during such calendar month. 

The remuneration shall begin to accrue from the date of payment in full for all Seed Capital units 

subscribed by the Seed Investors, including the Pension Fund Manager. For any period other than 

a full calendar month such remuneration shall be prorated on the basis of the actual number of 

days for which such remuneration has accrued for the total number of days in the calendar month 

concerned. 

5.3 .2 	 The remuneration due to the Trustee shall be calculated and accrued on a daily basis and paid to 

the Trustee monthly in arrears within 15 days following the end of each calendar month in 

accordance with Clause 5.6. At the end of each Accounting Period a reconciliation shall be 

5.3.3 

5.3.4 

5.3.5 

The Trustee shall bear all expenditures in respect of its secretarial 

professional management, including all administrative services provided 

provisions of this Trust Deed. 

require the prior approval of the Commission. 
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5.6.3 

in 

y p,..~/51·l· ·q~·C:1 ·l~)->
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D}...~.'~: ..~ .2-.3.•. 

communication or any form of advertisement c~~a::r~'~;i~~' ~~;;;, i~klng expendi ure incurred 

in connection with the establishment and autho ization onh.~"P.~EH~i~'~,'~all be orne by the 
~. 	 . . ' enl lJ lv l ~ I ,J1' 

Pension Fund, paid to the Pension Fund Manage withfl1't1~e\m~f~I;J ~~~rn.(i)n()hs of com lete receipt
(II 	 . ) . n t ut S l n ~" 

of proceeds against Seed Capital Units subscribe by the Se " II 	 Ize over a periodOJ 

of five years. 

5.5 	 OTHER EXPENSES 

Other expenses that shall be chargeable to the Pension Fund in accordance with Clause 5.6 shall 

include: 

a) brokerage and transaction costs solely related to investment purchases and sales of the 

Trust Property; 

b) legal and other related costs incurred in protecting the interests of the Pension Fund or the 

collective interest of the Participants; 

c) bank charges and financial costs related to financing for withdrawals or transfers in relation to 

the Pension Fund, shall be as permissible under the Rules; 

d) audit fees in relation to the Pension Fund and out of pocket expenses. 

e) 	 annual fee payable to the Commission but not any fines, charges, sanctions or penalties asserted 

by the Commission against the Pension Fund Manager or any of its related companies, in each 

case in relation to the Pension Fund; 

f) 	 Taxes, fees, duties if any, applicable to the Pension Fund on its income, turnover, assets and/or 

its properties including the Sales Tax levied on Services offered by Asset Management Company 

(for management of Fund), if any, but not any fines, charges, sanctions or penalties asserted by 

the Commission against the Pension Fund Manager or any of its related companies in relation to 

the Pension Fund; and 

g) charges and levies of stock exchange, national clearing and settlement company and custody 

charges, including Central Depositary Company of Pakistan Limited charges, if any; ' 

h) Printing costs and related expenses for issuing the quarterly, half-yearly and annual reports; 

i) All expenses incurred by the Trustee in effecting the registration of all registerable property in 

the Trustee's name. 

j) Fund rating fee payable to approved rating agency 

k) Listing Fee including renewals payable to the Stock Exchange(s) on which Units may be listed 

I) Shariah Advisor's fee; 

m) Any amount which the Shariah Advisor may declare to be Haram and to be paid to. 

5.6 

n) 

0) 

p) 

q) 

r) 

Charity; 

of opening and maintenance of branches; 

5.6.1 The Pension Fund Manager's management fee and the Trustee's remUIR~I' 

each Sub-Fund in proportion to the Net Assets of each Sub-Fund. 

5.6.2 Formation Cost shall be divided equally among all the Sub-Funds. 

Brokerage and transaction costs in accordance with Clause 5.5(a), bank charges and financial costs 

accordance with Clause 5.5(c), charges in accordance with Clause 5.5(g) and Taxes in 

accordance with Clause 5.5(f) shall be charged to the pertinent Sub-Funds. 

1'* ~. !I+
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5.6.4 	 Legal costs in accordance with Clause s.5(b), a~t;~~es .i!". ~.S<:9.r.q?n<:~
c 
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fees payable to the Commission in accordance th Clause s.s(e) an . 


with Clause s.5(h) shall be charged to the perti ent Sub-Funds in pr tion to their rt spective 
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6. Investment ofTrust Property & Restrictions 
6.1 Trust Property 

6.1.1 	 The Trust Property initially shall be constituted out of the proceeds ofthe Seed Capital Units issued 

to the Seed Investors. 

6.1.2 	 Contribution in the Pension Fund shall be made through online transfer of fund in designated 

Trustee's Bank Account 

6.1.3 	 The proceeds shall constitute Trust Property vested in the Sub-Funds of the Pension Fund. 

6.1.4 	 The Trustee shall take the Trust Property into its custody or under its control, either directly or 

through a Custodian and hold it in trust for the benefit of the Participants in accordance with the 

provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as separate 

property and shall not be applied to any purpose unconnected with the Pension Fund. All 

registerable Investments shall be registered in the name of the Trustee and shall remain so 

registered until disposed of pursuant to the provisions of this Trust Deed. All expenses incurred 

by the Trustee in effecting such registration shall be payable out of the Trust Property. 

6.1.5 	 All cash forming part ofthe Trust Property shall be deposited by the Trustee in separate account(s) 

to be opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled 

Islamic Banks / Islamic windows of conventional Bank having at least minimum rating as specified 

by the Commission, approved by the Pension Fund Manager. Such Banks shall be required to allow 

Mark-up / Profit thereon in accordance with the rules prescribed by such Banks for sharing of 

mark-up on deposits maintained in such accounts or under any other arrangement approved by 

the Pension Fund Manager at rate that are not lower than rates offered by such banks to other 

depositors for deposits of similar maturity. 

6.1.6 	 Save as herein expressly provided, the TruJ!: Property shall always be kept as separate property 

to secure any loan, guarantee, or an,~ 

Property. Ie 

6.1.7 The Trustee shall have the sol 

6.1.8 Remuneration of the Pension Fund Manager, remuneration of the Trust 

pursuant to Clause 5.5 shall be payable out of the Trust Property. 

6.1.9 Formation Costs, including expenditure incurred in connection with th~ 
authorization of the Pension Fund, shall be borne by the Pension Fund, paid to t ~on Fund 

Manager within the first three months of complete receipt of proce~ds against Seed Capital Units 

subscribed by the Seed Investors and amortized over a period of five years. 

}, 
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Allocation Scheme selected by him by sen'· written notice of the change to the Pension Fund 

with the Participant. 

The Allocation Policy shall J~red is ~ , es.?d!2!1:mtt~ mission and disclosed in the 

Offering Document. 

The Pension Fund Manager or the Registrar shall ensure a built-in me~ 

changes in asset allocation automatically between the Sub-Funds 

Prescribed Allocation Policy as and when required by the Pension Fund 

Allocation Scheme as may be described in the Offering Document, which shall then be de 

2A,)$ 

Investment Policy of the Pension Fund 

The Pension Fund Manager shall make invest 

efficacious, prudent and sound manner. The penst on Fund ...'lv:ijl in, itiaIlY~:v.I'~sist of four S
•.• ~f"~ f D j, . '1 

which may be increased from time to time with th appm~W.:Q.f~~~mi siO~ ~;~~t;l(m 
("' O.~i. /'~:;: ~ f~: 1 "lq ~J '{ ! fuo# 
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Prior to the Contribution Date the Trustee may hold the Trust Property in respect 0 

6.2 

6.2 .1 

6.2.2 

Fund in cash in a separate account for each Sub-Fund with Islamic windows of Conventional 

Banks/ Islamic Banks having at least minimum rating by a credit rating agency as specified by the 

Commission or may invest such cash in short term money market investments, as advised by the 

Pension Fund Manager and as approved by Shariah Advisor. Any income from such investments 

shall accrue to the Sub-Fund to which it pertains. After the Contribution Date all cash shall be 

invested by the Trustee strictly in compliance with the Investment Policy at the direction of the 

Pension Fund Manager, in Authorized Investments or in cash (including foreign currencies). 

6.2.3 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed 

Investment Policy (subject to relaxations if any, granted by the Commission from time to time) . 

Subject to prior approval of the Commission and Shariah Advisor, the Pension Fund may invest in 

foreign securities issued, listed or otherwise and traded outside Pakistan on such terms, guidelines 

and directions as may be prescribed by the Commission and the State Bank of Pakistan from time 

to time. 

6.3 Restrictions 

The Trust Property shall be subject to such investment restrictions or other prohibitions as are 

provided in the Regulations, Trust Deed, and Offering Document ofthe Fund, circulars, and directives 

and shall also be subject to any investment restrictions that may be specifically given to the Pension 

Fund by SECP in writing. 

6.4 Allocation Policy 

6.4.1 	 A Participant has the option to select any Allocation Scheme in relation to his Contributions and 

shall make such selection at the date of opening his Individual Pension Account. A Participant may 

change any Allocation Scheme selected by, him in relation to his Contributions to a different 

6.4.2 

6.4.3 

6.4.4 

6.4.5 

6.4.6 

be the Participant's selected Allocation Scheme. 

6.4.7 	 The Pension Fund Manager shall make re-allocation of the Sub-Fund Units between the Sub-Funds 

at least once a year to ensure that allocations of Sub-Fund Units of all the Participants are 

according to the Allocation Schemes selected by the Participants. 

(~ J- II~
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6.4.8 	 An Individual Pension Account shall not be sub ct to any lien, 

attachment in the execution of a decree, nor sh I it be chargeable ssignable; anti any 
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agreement to charge or assign an allowance shall be oid, iffltrM §lJml -&~ .px!.sSJt091l1f trus~e or 
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person acting on behalf of a Participant's creditors i the even~g.J.~ '&'U4JIil~,.~te . Provide 

the individual Pension account can be subject to be p e ge , len or encumbrance against the loan 

or advance given by the employer to the employee.; 

6.4.9 	 Each Participant shall provide an undertaking that he has no objection to the Investment Policy 

and that he is fully aware of the risks associated with the Allocation Scheme selected by him. 

6.4.10 The criteria of allocations may be subject to changes and modifications from time to time in 

accordance with the changes in the Investment Policy and the Prescribed Allocation Policy. All 

such changes shall be announced through Supplemental Offering Documents and shall be deemed 

to become part of this Trust Deed without the need to execute supplemental trust deeds. 

7. Statements and Declarations 
7.1 Participating Parties 

7.1.1 	 Atlas Asset Management Limited agrees to act as the Pension Fund Manager of the Pension Fund. 

7.1.2 	 The Central Depository Company of Pakistan Limited agrees to act as the Trustee of the Pension 

Fund. 

7.2 	 Obligations of the Pension Fund Manager 

7.2.1 	 The responsibilities of the Pension Fund Manager are to invest and manage the assets of the 

Pension Fund according to the provisions of this Trust Deed, the Rules, the Regulations and the 

provisions contained in the Offering Document, in good faith, to the best of its ability, and without 

gaining any undue advantage for itself or any Connected Persons or its officers in the interest of 

the participants. 

7.2.2 	 The Pension Fund Manager shall be responsible for all acts and omissions of all persons or agents 

to whom it may delegate the performance of its functions as pension fund manager of the Pension 

Fund, howsoever designated, as if they were its own acts or omissions. 

7.2 .3 The Pension Fund Manager shall account he l rustee for any loss in value of the assets of the 

7.2.4 

7.2.5 The Pension Fund Manager shall prepare and transmit an annual report 

the balance sheet and income and expenditure account and the Auditor' 

within four months of the close of each Accounting Period to the Comm 

Participants, and the balance sheet and income and expenditure acee 

requirements of the Regulations. 

7.2.6 	 The Pension Fund Manager shall within one month of the close of the first, and third quarter and 

within two months of close of second quarter of each Accounting Period, prepare and make 

available in its website for the Participants, the Employer and the Commission a balance sheet as 

on the end of that quarter and a profit and loss account for that quarter, whether audited or 

otherwise, of the Pension Fund, and the balance sheet and income and expenditure account shall 

comply with the requirements ofthe Regulations; provided that the Pension Fund Manager may, 

with the prior approval of the Employer, post the said quarterly accounts o~s website instead 

o~m~iling them to the Participants. ~ /I~ 
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7.2.7 	 The Pension Fund Manager shall maintain the Registe~&~~Jn~?;~. !~.~ .~~m .~~p~a~d fmpl~yer 
of the address where the Register is kept. For this pu pose it may appoi gistrar, who hall 
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7.2.8 	 The Pension Fund Manager will appoint with the const! lI t of tile Irustee, at the establishment of 


the Pension Fund and upon any vacancy, the Auditor. Such auditor shall not be appointed for 


more than five consecutive years. 


7.2.9 	 The Pension Fund Manager sha II furnish to the Commission within one month of the close of each 


Accounting Period (i) particulars of the personnel (executive, research and other) managing the 


Pension Fund, (ii) total number of Participants, (iii) total value of all Individual Pension Accounts, 


(iv) total Contributions for the previous Accounting Period (if any), and (v) such other information 

that may be prescribed by the Commission from time to time. 

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 31st 


December each year, within thirty days thereafter to each Participant, giving detail ofthe amounts 


received or withdrawn and tax deducted and the number of units allocated and held, the current 


valuation of the units and such other information as may be specified by the Commission, free of 


charge. 


7.2.11 May send an account statement each time when there is an activity in the participant's account 


within seven working days of such activity and the participant may be entitled to receive any 


information, in respect of his account, at any time, on written application either physically or 


online; 


7.2.13 The Pension Fund Manager shall send any other statement or certificate to the Participants which 


may be necessary under the Rules and the Agreement. 


7.2 .14 	 The Pension Fund Manager shall furnish to the Commission and Employer a copy of its annual 


report and half yearly report, together with copies ofthe balance sheet, profit and loss account, 


directors' report and auditors' report within one month of its annual general meeting and shall 


furnish its half yearly report to the Commission within two months of close of its half year;. 


7.2.15 Specify a criterion in writing to provide for a diverse panel of brokers at the time of offering of a 

pension fund or for any subsequent change and shall not enter, on behalf of a pension fund, into 

transactions with any broker that exct\d twenty-five per cent or more of the brokerage or the 

anyone accounting year. Provided that this restriction 

ney market instruments or debt securities. 

error of law or any 


hereunder. 


mutually agreed between the two parties or as specified by the Commissi~ . ~ 

7.3 Restrictions for Pension Fund Manager The Pension Fund Manager shall not: 

(a) 	 merge with, acquire or take over management of any other pension fund or pension fund manager 

unless it has obtained the prior approval of the Commission in writing for such merger, acquisition 

%1~ lid-It 
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(b) pledge any of the securities held or beneficiall the benefitW9\rs9	
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of the Pension Fund; 
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(c) 	 Purchase from or sell any security to any con icted person or e~ except wit he approval 

of its Board of Directors in writing and consen Hh"e'f " Lis't"ee·""·'.. UO!leJlSlfia
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(d) participate in a joint account with others in ar4t tra gsactHitY;'exe~pt ·for-,plscement ot orders under 

a single Universal Identification Number (UIN) subject to mechanism approved by the commission 

(e) 	 make any investment with the purpose of having the effect of vesting the management or control 

in the Pension Fund; or 

(f) 	 employ as a broker, directly or indirectly, any of its directors, officers or employees or a member of 

a family of such person which shall include spouse, parents, children, brothers and sisters and enter 

into transactions with any broker who is a Connected Person where such transactions shall equal or 

exceed twenty five per cent or more of the brokerage or commission paid by the Pension Fund in 

anyone Accounting Period; (g) Enter into a short sale transaction in any security. 

(h) 	 Invest in any non-shariah compliant investment avenue. 

7.4 Retirement or Removal of Pension Fund Manager 

7.4.1 The Pension Fund Manager may, by giving at least 3 months' prior written notice in writing to the 

Participants with the prior written approval of the Pension Office/ Employer, retire from 

management of the Pension Fund. 

7.4.2 Where the Pension Fund Manager has given notice in accordance with Clause 7.4.1, its retirement 

shall be effective on the date being within three months after the date of such notice, the Employer, 

shall appoint a new pension fund manager to manage the Pension Fund. 

7.4.3 The Trustee may, by giving notice in writing to the Pension Fund Manager with the prior approval of 

the Employer, remove the Pension Fund Manager if any ofthe following events have occurred: 

(a) 	 the Pension Fund Manager has contravened the provisions of this Trust Deed in any material 

respect and has failed to rectify the contravention within (i) 30 days from the date of notice in 

writing given by the Trustee to the Pension Fund Manager regar.,ding the contravention, such notice 

to be given under intimation to the Connission, or (ii) such other period as may be specified by 

the Commission, in respect of the subjt:tt ~ntravention; provided that such notice by itself shall 

(b) 

7.4.5 The Commission may, in exercise of its powers under the Rules, remove th 

from management of the Pension Fund and appoint in its place a new p.l"'~ 

manage the Pension Fund in accordance with th is Trust Deed and the 

Rules. 

7 .4.6 The Commission may, in exercise of its powers under the Rules, cancel the registration of the Pension 

Fund Manager as a pension fund manager, in which case the Pension Fund Manager, if not already 

removed from the management of the Pension Fund, shall stand removed from such management 

upon such cancellation. 

/' V II-d
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7.4.8 	Upon a new pension fund manager being appoi ted, ~r 'P'el'l'5i0'l'l "ful'l<t> 'M'a'l19ger Sh]' 11 take 
Q lr'-,c t r,r .n e o! l o · ! U P I •• 

immediate steps to deliver all the documents and rec s ertai1'lmg <tro't+re ~tas'HO the new.. ension . 	 . 
fund manager and shall pay all sums due to the Trustee. 

7.4.9 	Upon its appointment the new pension fund manager shall exercise all the powers and enjoy all 

rights and shall be subject to all duties and obligations of the Pension Fund Manager hereunder as 

fully as though such new pension fund manager had originally been a party hereto. 

7.4 .10 If so directed by the Commission, the Pension Fund Manager shall not receive any Contributions 

from any of the Participants or make any other transaction on account of the Pension Fund as from 

the date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date of issue of 

the Commission's order in writing under Rule 6 of the Rules. 

7.4.11 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of the 

new Pension Fund Manager are audited by the Auditors ofthe Pension Fund and the audit report is 

submitted, within one month from the date of such appointment, to the Commission, the Trustee 

and the new Pension Fund Manager. The Trustee with the approval of the Commission shall decide 

the cost of such interim audit and the same may be charged to the Pension Fund with the prior 

approval of the Commission. 

7.5 Obligations and Powers ofthe Trustee 

7.5.1 The Trustee shall comply with the provisions ofthis Trust Deed and the Rules when performing any 

act or matter to be done by it in the performance of its duties and such acts or matters may also be 

performed on behalf of the Trustee by any officer or responsible official of the Trustee or by any 

nominee or agent appointed by the Trustee in consultation with the Pension Fund Manager; 

provided that the Trustee shall be responsible for the acts and omissions of all persons to whom it 

may delegate any of its duties, as if these were its own acts and omissions and shall account to the 

Pension Fund for any loss in value of the Trust Property where such loss has been caused by 

negligence or any reckless or willful act and / or omission of the Trustee or of any of its directors, 

officers, nominees or agents. 

7.5.2 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in protecting 

the interests of the Participants. The Trustee shall not be under any liability on account of anything 

done or not done by the Trustee in good faith in accordance with or in pursuance of any request of 

the Pension Fund Manager, provided tA the Trustee's actions and the Pension Fund Manager's 

7.5.4 The Trustee shall be liable for any act or omission of any agent with w 

deposited as if they were the acts or omissions of any nominee in relation to~ 

7.5.5 The Trustee shall be liable for the act and omission of the lender and its agent in relation to assets 

forming part of the property of the Pension Fund and, where borrowing is undertaken for the 

account of the Pension Fund, such assets may be registered in the lender's name or in that of a 

nom;:e appointed by the lender. fd--- II") 
~ 	 ~ 
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7.5.7 The Trustee shall ensure that the methods adopted by ', e Pe~gi9»:.®Yt~,\. , ' R~~,~r.'.~cuiatin 
values of the Units of each Sub-Fund are adequate a alt:a!' is cal~ ula 

accordance with the provisions of this Trust Deed or as specified by the Commission. 

7.5 .8 The Trustee shall carry out the instructions of the Pension Fund Manager in respect of Investments 

unless they are in conflict with the Investment Policy, the Offering Document or this Trust Deed. 

7.5 .9 The Trustee shall ensure that the Investment Policy and the borrowing limitations set out in this 

Trust Deed, the Rules and other conditions under which the Pension Fund was authorized are 

complied with . 

7.5.10 	 The Trustee shall issue a report to be included in the annual report to be sent to Participants 

whether, in the Trustee's opinion, the Pension Fund Manager has in all material respects managed 

the Pension Fund and the Sub-Funds in accordance with the provisions ofthis Trust Deed, and ifthe 

Pension Fund Manager has not done so, the respects in which it has not done so and the steps which 

the Trustee has taken in respect thereof. 

7.5.11 The Trustee shall ensure that Units are not allocated until Contributions have been received. 

7.5.12 The Trustee shall be immediately inform the Commission if any action of the Pension Fund Manager 

contravenes any provision of the Ordinance, the Act, the rules, constitutive document, offering 

document, guidelines, codes, circulars, directives or any other applicable laws. 

7.5.13 	The Trustee shall comply with the directions of the Commission given in the interest of the 

participants. 

7.5.13 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as an 

agent of the Trustee at one or more locations, on terms and conditions to be agreed between the 

Custodian and the Trustee; 

7.5.14 	The Trustee shall make available or ensure that there is made available to the Pension Fund 

Manager such information as the Pension Fund Manager may reasonably require from time to time 

in respect of the Trust Property and all other matters relating to the Pension Fund. 
~ 

7.5.15 The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed 

between the Trustee and the Pension F~d Manager and as may be considered necessary to 

facilitate the Trustee in issuing the c~if\.ation required under the Rules. The Trustee shall 

7.5.18 The Trustee shall, if requested by Pension Fund Manager and may if it considers necessary for the 

protection of Trust Property or safeguarding the interest of Participants, institute or defend any 

suit, proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of the 

Trust Property or any part thereof, with full powers to sign, swear, verify and submit pleading and 

affidavits, to file documents, to give evidence, to appoint and remove counsel and to do all 

incidental acts, th ings and deeds through the Trustee's authorized directors and officers. All costs, 

~. ~ ;I~ 
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Trustee under this Trust Deed or the Rules. 

7 .5.19 The Trustee shall obtain and maintain replication of all the records of the Participants maintained 

by the Pension Fund Manager or the Registrar, as the case may be, and shall keep the records 

updated on fortnightly basis. 

7.6 Retirement or Change of Trustee 

7.6.1 The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment of 

a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the 

prior written approval ofthe Commission and within a period ofthree months of the Trustee giving 

notice of its intention to retire to the Pension Fund Manager shall by a deed supplemental hereto 

under the seal of the Pension Fund Manager and the Trustee appoint a new trustee under the 

provisions of the Rules in place of the retiring Trustee and also provide in such deed for the 

automatic vesting of all the assets of the Trust in the name of the new trustee. The retirement of 

the Trustee shall take effect at the same time as the new trustee is appointed and the supplemental 

trust deed reflecting this appointment is executed. The Trustee shall ensure that accounts of the 

Pension Fund till the day of the appointment of the new Trustee are audited by the Auditors and 

the audit report is submitted within one month time from the date of such appointment to the 

Commission, the newly appointed Trustee and the Pension Fund Manager. The Trustee with the 

approval of the Commission shall decide the cost of such interim audit and the same may be charged 

to the Pension Fund with the prior approval ofthe Commission. 

7.6.2 	 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or 

reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry 

on business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to 

act as a trustee of the Pension Fund under the provisions of the Rules, the Pension Fund Manager 

shall forthwith by instrument in writing remove the Trustee from its appointment under this Trust 

Deed and shall by the same or some other. rument in writing.simultaneously appoint as trustee 

some other company or corporation to the provisions of the Rules and this Trust Deed as 

the new trustee. 

7.6.3 The Commission after giving thirty ay remove the Trustee by order in writing on 

grounds of any material default with the provisions of the Rules or this Trust 

Deed, negligence of its duties or rming its duties or if the Commission is of 

the opinion that the Trustee h iled to comply with any order or direction 

of the Commission and e interest of the Participants so to do; 

provided that such notice ,,___.' admission of contravention on part of 

the Trustee who shall ha 

7.6.4 The Pension Fund M 

Commission after giving thirty days' notice if the Pension Fund Manager f, 

charging a remuneration that is not comparable to the market norm and it 

of the Pa rticipants to appoint another trustee. For this purpose, if the Pensi 

on a firm quotation or offer received from an alternate institution (qualifl~ 

trustee of a pension fund) determines that the remuneration being paid t 
comparable to the market norm and that for this reason it would be in th~ 

Participants to appoint another trustee on such favorable terms, it will issue a thirty days' notice of 

removal of the Trustee on this ground; provided that after receiving such notice from the Pension 

Fund Manager, the Trustee shall have the option to continue as trustee of the Pension Fund on such 

J 
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7.6.5 Upon the appointment of a new trustee, the Trustet Shall immediatel;iye r all the dOC!__ ments 
and records to the new trustee and shall transfer ali i he Trust Property an y amount de osited 

0in any Individual Pension Account held by or for the rustei.~!:t~~tlY: '~ ." .• ~hrt~~.~~me p. ment 
Plan to the new trustee and shall make payments the n@f'v..tr.(:jsteeoO!filaU"~fllls due frdm the 
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Trustee. 

7.6.6 The new trustee shall exercise all the powers and enjoy all rights and shall be subject to all duties 

and obligations of the Trustee hereunder as fully as though such new trustee had originally been a 

party hereto as trustee of the Pension Fund. 

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from its 

duties under this Trust Deed and the Rules, the Trustee shall remain entitled to the benefit of the 

terms of this Trust Deed till the removal or resignation of the Trustee is effective without prejudice 

to the Trustee's responsibility or obligation to liquidate any liability for which the Trustee may have 

become liable under this Trust Deed and / or the Rules. 

7.7 FOR THE TRUST 

7.7.1 Binding on Participants: The terms and conditions of the Rules and this Trust Deed and any deed 

supplemental hereto shall be binding on each Participant, and each Participant by signing the 

Prescribed Application Form authorizes and requires the Trustee and the Pension Fund Manager 

to do as required of them by the provisions of the Rules and the terms of this Trust Deed. 

7.7.2 Participants Ranking Pari Passu: The Trustee shall hold and stand possessed of the Trust Property 

that may from time to time hereafter be vested in the Trustee upon trust for the benefit of the 

Participants ranking pari passu inter se, according to the number of Units of Sub-Funds held by 

each Participant in the relevant Sub-Funds. Similarly with respect to any funds held in bank 

account(s) pending ultimate disposal, all Participants whose funds are held in such bank 

account(s) shall rank pari passu inter se according to their balance. 

7.7.3 Trustee's Reports to Participants: The Trustee shall include in the annual report to the Participants, 

or at any frequency prescribed by the Commission, a statement on whether, in its opinion, the 

Pension Fund Manager has in all material respects managed the Trust Property in accordance 

with the provisions of the Rules and this Trust Deed and, if in the Trustee's opinion the Pension 

Fund Manager has not done so, the Trustee's report shall describe the respects in which the 

Pension Fund Manager has not done so ilnd the steps the Trustee has taken in respect thereof. 

7.7.4 

Dealing, Suspension, and Deferral of Dealing 
uspension of Fresh Issue of Units 

I" ¥ 1I1r 
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The Pension Fund Manager may at any time, subjecttto the Rules and Trustee, 

suspend acceptance of all or any class of Contrib tions and suspend ~fissue of fres Units in·...,.~I1
relation to such Contributions; provided that an SuCfif~5I!}efl.srom~ s	 aking of 

r"'r.4 .,:ut.,. ,.. q i: I' " ( 1 ~ , .~ ~ l ....., 
Contributions by the existing Participants. The Pen ion Fund'Ma.flla e1'·ehaH.immediately otify the 

Employer if dealing in Units as specified herein is suspended. 

8.2 	 REFUSAL TO ACCEPT CONTRIBUTIONS 

The Pension Fund Manager or the Distribution Company may at any time refuse to accept any 

Contribution in any of the following cases: 

(a) 	 in case the Contribution is contrary to the Know-Your-Customer (Kyq rules or policy of the 

Pension Fund Manager or any other Applicable Laws relating to money laundering that the 

Pension Fund may be subject to or any rules relating to money laundering that the Pension Fund 

Manager may frame for self-regulation; 

(b) 	 in case the Contribution is made by an applicant who has not provided a valid CNIC or NICOP 

number; 

(e) 	 if advised by the Commission / Employer to do so. 

8.3 Circumstances of Suspension of Redemption 

8.3.1 	 Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust Deed. 

8.3.2 	 Subject to Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may be 

suspended or deferred by the Pension Fund Manager: 

(a) 	 during extraordinary circumstances, including war (declared or otherwise), natural disasters, a 

major breakdown in law and order, breakdown of the communication system, closure of one or 

more Stock Exchanges on which any of the Securities invested in by the Pension Fund are listed, 

closure of the banking system or strikes or other events that render the Pension Fund Manager or 

the Distributors unable to function, the existence of a state of affairs which in the opinion of the 

Pension Fund Manager constitutes an emergency as a result of which disposal of any Investment 

would not be reasonably practicable or might seriously prejudice the interest ofthe Pension Fund 

or of the Participants, a break down in the means of communication normally employed in 

determining the price of any Investment, remittance of money cannot be carried out in a 

reasonable time or if the Pension Fund Manager is of the view that it would be detrimental to the 

remaining Participants to redeem Units at a price determined in accordance with the Net Asset 

Value; or 

(b) 

8.3.3 

8.3.4 

8.3.5 Any suspension or deferral of redemption of Units or any processing of Uni 

the queue system described in Clause 8.4 shall end on day on which the con~~ 

the suspension or deferral shall in the opinion of the Pension Fund Manager hav 

and no other condition under which suspension or deferral of Units is authorized under this Trust 

Deed exists or, if such day is not a Business Day, on the first Business Day after such day. 

Any suspension or deferral of redemption of Units or processing of Units in accordance with the 

queue system described in Clause 8.4 or any termination thereof under Clause 8.3.5 shall 

immediately be notified by the Pension Fund Manager to the commissioAhe E~~yer and 

(w 	 ~ ~-;? 
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Registration No v:-~~\?,,}, \~"~c;\\1e>2-2 
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published by the Pension Fund Manager in at lea1 one daily newspap" ulating in prhvince of 

KPK. 
".s .. ta,o/r.t Olr., • i T'1I:..1) 

DI.,r'ct :=.. ....1'0. K..Cill. /) 1 DI' , I~lon 

D~J '_C;'"I .. :O or .nt1'I~U'•• 
GbwfJ,",.....,nl or Sff llJ'hQueue System 

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursuant 

to Clause 8.3.2(b), the Pension Fund Manager shall invoke a queue system whereby redemptions 

initiated for the affected Units shall be processed on a first-come-first-served basis for such of the 

affected Units as do not exceed 10% of the issued Units of the relevant Sub-Fund. Where it is not 

practical to determine the chronological ranking of any initiated redemptions in comparison to other 

redemptions initiated on the same Business Day, such initiated redemptions shall be processed on a 

proportional basis proportionate to the size of each initiated redemption. Redemptions of Units in 

excess of 10% of the issued Units of the relevant Sub-Fund shall be treated as initiated on the next 

Business Day; provided that if the carried over redemptions or the carried over redemptions together 

with the fresh redemptions initiated on such next business Day together exceed 10% of the issued 

Units of the relevant Sub-Fund, such redemptions shall once again be processed on a first-come

firstserved basis and the process for redeeming Units as described in this Clause 8.4 shall be repeated 

and shall continue till such time the outstanding initiated redemptions come down to a level below 

ten percent (10%) of the then issued Units of the relevant Sub-Fund. 

9. 	 Safeguard of Money 
The employer shall transfer the overall contribution in the pension acc_ount, at the time of payment 

of salary to an employee, without any delay through direct credit by electronic means in the 

designated Trustee Bank account. 

Provided that the system, used by the Accountant General for the purpose of transferring the 

contributions through direct credit by electronic means, has not been operationalized then crossed 

payees' account cheque shall be issued on the name of Trustee. 

10. 	 Distribution Restrictions 
No payments or distributions shall be made for subscription of Units of any Sub-Fund in addition to 

the payments expressly allowed under this Trust Deed and the Rules. 

11. 	 Taxation 
The Pension Fund shall be subject to taxation in accordance with the provisions of the Income Tax 

Ordinance, 2001 and any other Applicable Law. 

12. 

13. Warnings 
IF YOU ARE IN ANY DOUBT ABO 

14. Financing 
14.1 

any time and at the request of the Pension Fund Manager shall make arrange~mic 

Banks or Islamic financial institutions for financing by the Trustee for the account of the Pension 

Fund : 

financial institutions/ Islamic financial institutions are not higher than the prevailing market rates 

on the Shariah compliant financing of similar amount and duration; and 

(L 
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(b) provided further that borrowing shall not be res 	 withdrawal requests 

or transfer of funds to other pension fund m nagers and the ma i m borrowin for the 
.II·.~, t ~. t "n: r>"pc r rT[u n ) 

account of the Pension Fund shall not exceed t e lim~l! :pr®vil1ied·lin-.th cRut.e-S::ou-t if su ' sequent
O -. r, ocSClI , :n ni Ir " l1l ~": tt ~ . 

to such borrowing, the Net Assets are reduced s a result ofidep/ieciatioA,i lit: ltlie marke value of 

the Trust Property or redemption of Units, the Trustee or the Pension Fund Manager shall not 

be under any obligation to reduce such borrowing unless otherwise directed by the Commission. 

14.2 	 Trustee Or Pension Fund Manager Not Liable For Trust Financings 

Neither the Trustee nor the Pension Fund Manager shall be required to issue any guarantee or 

provide security over their own assets for securing financing from Islamic banks/ Islamic windows 

and financial institutions/ Islamic financing institutions for the account of the Pension Fund. Neither 

the Trustee nor the Pension Fund Manager shall in any manner be liable in their personal capacities 

for repayment of such loans or advances. 

14.3 	 TRUSTEE MAY SECURE TRUST FINANCINGS 

For the purposes of securing any such financing the Trustee may with the approval of the Pension 

Fund Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part of 

the Trust Property pertaining to the respective Sub-Fund in respect of which such borrowing/ 

financing is required; provided that the aggregate amount secured by such mortgage, charge, 

pledge or other encumbrance shall not exceed the limit provided under the Rules, if any. 

14.4 	 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES OF TRUST FINANCINGS 

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to 

the Pension Fund or any loss that a Participant may suffer by reason of any depletion in the Net 

Asset Value that may result from any borrowing/ financing arrangements made in accordance with 

this Trust Deed. 

15. 	 Trust Arrangements 
15.1 Primary Functions 

15.1.1 	 Employer - The employer shall transfer the overall contribution in the Pension account (which 

comprised employee contribution, emploY1{ contribution and mark-up accrued on amount of 

contributions delayed transfer in pensi0 '1 a~ounts) at the time of payment of salary to an 

15.1.2 

15.1.3 

employee, without any delay. 

';A_~s the responsibility to take all investment 

ework ofthe Rules, the Investment Policy 

15.1.4 	 Participant Records - The Pension Fund Manager has the responsibility to maintain Participants' 

records and for this purpose it may appoint a Registrar who shall be responsible for maintaining 

Participants' records and providing related services. The Registrar shall carry out t~~ 

15.1.5 

r&~~6t::hl 

statements of account and transaction advices for banking and custodial accounts In the name 

and under the control of the Trustee. The Pension Fund Manager shall provide the Trustee 

unhindered access to all records relating to the Pension Fund. 

". 	
~ ~ ~ .. 
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15.1.6 Participant Services - The Pension Fund Ma\ ager has the res i llity to facil itate the 
Participants to select the appropriate Allocation Ian and to red.eem t . la lJce in the ndividual 

•••I!'.I,,"IOf't'Ot r, r\l~t)
Pension Accounts and to make adequate arrang mente ,tCj}ll'Jie.ce,~vin~.a dJ'PF<)~~ii"lg aplllications 
. 	 . r)\f'" ~ ( ....... ~. o f 1rn1u'!itrt • .a 

In thiS regard. 	 ( " .... . ",...... nt 0' S.,,~h 

15.2 Administrative Arrangements 

The Trustee shall have all the obligations entrusted to it under the Rules and this Trust Deed; 

provided that the Trustee shall, in addition to the aforesaid obligations, facilitate the Pension Fund 

Manager's business in the following manner: 

(a) 	 Attorney{s) and point person{s): The Trustee shall, under intimation to the Commission, 

nominate one or more of its officers to act as attorney{s) for performing the Trustee's functions 

and for interacting with the Pension Fund Manager. 

(b) Custodian{s): The Trustee shall act as custodian for securities forming part ofthe Trust Property 

for which custody services are available with the Trustee. For other securities forming part of 

the Trust Property, the Trustee shall make appropriate custody arrangements with one or 

more Custodians. The Trustee shall provide custodial services for Trust Property to the extent 

other Custodian{s) cannot be identified for this purpose. 

15.3 	 BANK ACCOUNTS 

15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate 

Bank Accounts titled "CDC- Trustee Atlas KPK Islamic Pension Fund II or such other title which is 

more appropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of 

proceeds of Seed Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of 

proceeds realized on account of any transfer or withdrawal at or before retirement or re

allocation in relation to Individual Pension Accounts, and (iii) withdrawals from Approved Income 

Payment Plans for the Pension Fund . 

15.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by the Trustee at such branches 

of Islamic banks/ Islamic windows and Islamic and financial institutions approved by the Pension 

Fund Manager having minimum investment grade entity rating awarded by a credit rating agency 

approved by the Commission and at such loca'tions (including outside Pakistan) as determined by

the Pension Fund Manager, subject to coili~e with Applicable laws and after obtaining all 

15.3.3 ::::i::::::::V:~~:i:ai: ::i::::~ ~::a~ownerShiP of the balances in the Bank:ed;[~;

Accounts opened by the Trustee un ~ 7au~:t f~.:~~hall vest at all times in the Participants 

~ , "' ",, \ 

collectively. 	 z.. .~'7 " .1'..('/ 

i~ .~~. ~. 
15.4 	 TRANSACTIONS RELATING TO TH '1-., Slq¥~,iiJ \~\~ 

The Trustee shall authorize an § itate th.e ,pti;?is~;n Pension Fund Manager of daily 
statements of accounts for all ~ ank Acc !J.fits ~i 


the Pension Fund. CoS OIR.ECTOH~I\: tj~' IrwuS1 RIES 


15.5 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO MANA 

15.5.1 The Pension Fund Manager shall from time to time advise the Tru 

complete and accurate so as to facilitate timely settlement and the Trustee smRt'eA1aUt 
--==-----settlement is handled promptly and in accordance with such instructions to the extent tha 

do not contravene the requirements of the Rules and this Trust Deed . 

-;..~r:..
::::1 J"i \ ~·L (, )~ , 

0>", 

.,~iJq . .5.2 The Trustee shall promptly forward to the Pension Fund Manager in relation to Trust Property any 


' ~/.
~ 	notices, reports or other documents issued by the issuers of securities, recipients of any of the 
(., .r·' .-o' 

Trust Funds (as deposits, refunds, distribution of dividends, income, Mark-ups, repayment of 


~\TI'U~capital or for any other reason), any depository, an intermediary or agent in any transaction or 
e .,:;:"<' 
~~ 	 ~-~~ \'\ '" "O~ .If (' 
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received from any court, government regulato stock or other excha~ any othe~-~~ rty having 

any connection with the transaction. 
- :: ;:'.""L7;)h·Ut -11i'tJ81,. II 

8 n"<: ~""I~ , Iot-. , :.. hi 01 I ]1 J. 
[)Ir"''l~~''"l ""'lIII' I""" ~' f 1 ~.SIO"' ~, 

15.5.3 The Pension Fund Manager shall also advise th~1ilQ SaVSH}utr'l!laS~s; o~"he details bf amounts 

to be paid from the respective Individual Pension Accounts to respective Participants against 

withdrawal requests. 

15.5.4 The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of amounts 

to be transferred to the Sub-Funds. 

15.5.5 The Trustee shall pay to the Pension Fund Manager's order such sums out of the Frontend Fee 

that is specified in this Trust Deed as being payable out of the Contributions. 

15.5.6 The Trustee shall also, 	if so required by the nature of such notices or deeds mentioned in the 

foregoing Clause 15.5.3, act in a manner that is in the best interest of the Pension Fund. Such 

action shall include legal action if called for and the Trustee shall be entitled to recover any legal 

costs reasonably incurred from the Pension Fund. 

15.5.7 The Pension 	Fund Manager shall provide the Trustee with regular reports indicating dividends, 

other forms of income or inflows, and any rights or warrants relating to the Investments that are 

due to be received. The Trustee shall report back to the Pension Fund Manager any such amounts 

or warrants that are received on such accounts from time to time. 

15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the order of the Pension 

Fund Manager with regard to any voting rights attaching to any Investment. 

15.6 	 VOTING RIGHTS ON TRUST PROPERTY 

15.6.1 All rights 	of voting attached to any Trust Property shall be exercisable by the Pension Fund 

Manager on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may 

consider to be the best interests of the Participants and may refrain at its own discretion from the 

exercise of any voting rights and the Trustee or the Participants shall not have any right to 

interfere or complain . 

15.6.2 The Trustee shall, upon written request by the Pension Fund Manager and at the Trustee's own 

expense, from time to time execute and deliver or cause to be executed or delivered to the 

Pension Fund Manager or the nominees 0 the Pension Fund Manager powers of attorney or 

proxies authorizing such attorneys and pr ie to vote consent or otherwise act in respect of any 

Investment in such form and in favor of p sons as the Pension Fund Manager may require 

in writing. The word "vote" used in this ''I\e 1 6.2 be deemed to include not only a vote at a 

meeting but the right to elect or appoi fti rl ct' 

Investment. 

15.6.4 All record related to voting-rights stated in Clause 15.6.2 shall be maintained 

Manager at its registered office in such manner as may be decided by the Pe 

in consultation with the Trustee or as be required under the Rules or by th 

time to time. 

16. UNITS 
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earnings of such Sub-Fund and shall not be tf~ 'Ot' tt'a'r'iSfe'ra6!'e' .. ,ch Particip~nt has a 

beneficial interest in the Sub-Fund proportion e to the Units of th b-Fund hel~ by such 

Participant. Units of each Sub-Fund shall be issue in regiS~riid"ntulJ-loo fi~\~IIDrm. ~ 
D,.We' Zuull' . IC, .. , ..ch 

O" .,ctunol • 01Inllll.\lI•• 
Clnv.,.H.,.nI o f Sln~" 

17. Miscellaneous 
17.1 	 Arbitration 

In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on 

the one part and the Trustee on the other part, including as to the respective rights and 

obligations of the parties hereto, as well as those relating to the interpretation of the terms and 

conditions of this Trust Deed, the Offering Document and/or the Supplementary Offering 

Documents, the same shall be referred to arbitration by two arbitrators, one to be appointed by 

the Pension Fund Manager and the other to be appointed by the Trustee. In the event of lack of 

consensus between the two arbitrators, the matter shall be referred to an umpire, to be selected 

by the two arbitrators before commencement of the reference. The unanimous decision of both 

the arbitrators, or the decision of the umpire, as the case may be, shall be final and binding upon 

both the parties. The arbitrators and the umpire shall be selected from amongst, senior partners 

of renowned firms of chartered accountants or law firms, or senior bankers or senior members of 

any Stock Exchange (who may even be the heads of corporate members of any Stock Exchange). 

The venue of the arbitration shall be Karachi. The arbitration shall be conducted in accordance 

with the Arbitration Act, 1940. 

17.2 	 Disputes between the Participants and the Pension Fund Manager 

If any complaint or dispute arises between any Participant or any of its any executors, 

administrators or successors and the Pension Fund Manager under this Trust Deed or the Rules, 

it shall be referred to an Authority as provided under the Rules or as agreed between the 

Employer and the Pension Fund Manager. 

17.3 Confidentiality 

The Trustee, the Pension Fund Manager, TIlAOH PO' 

17.4 General 

sent by post or courier service to or left at his address as appearing in the ' W;.isthy notice sor 

01,,(,. 
served by post shall be deemed to have been served on the day following th 11~ hi'ch.the letter 

containing the same is posted, and in proving such service it shall be sufficien ~ - . . !1IJ:<h 

letter was properly addressed, stamped and posted. 

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustee or the 

Pension Fund Manager shall advertise any such notice in any leading daily newspapers in Pakistan 

having primary circulation in Khyber Pakhtunkhwa. The cost of issuing and publishing a general 

notice shall be charged to the Trust. 

rJ 	 V III"/ 	
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17.4.4 Any notice or document sent by post or courier service to or left at tne reg. 

Participant shall notwithstanding that such Participant be then dead or bankrupt and whether or 

not the Trustee or the Pension Fund Manager have notice of his death or bankruptcy be deemed 

to have been duly served and such service shall be deemed a sufficient service on all persons 

interested (whether jointly with or as claiming through or under him) in the Units registered in 

favor of that Participant. 

17.4.5 A copy of this Trust Deed and of any deed supplemental hereto shall be made available for 

inspection at the respective head offices of the Trustee and the Pension Fund Manager at all times 

during usual Business Hours and shall be supplied by the Pension Fund Manager to any person on 

application at a charge disclosed in the Offering Document. 

18. 	 Modification OfTrust Deed 
18.1 	 The Trustee and the Pension Fund Manager acting together shall be entitled by deed 

supplemental hereto to modify, alter or add to the provisions of this Trust Deed in such manner 

and to such extent as they may consider expedient for any purpose, subject to 30 days prior notice 

to the Participants and the subsequent approval of the Commission, if so required; provided that 

the Trustee and the Pension Fund Manager shall certify in writing that, in their opinion such 

modification, alteration or addition is required pursuant to any amendment in the Rules or to 

ensure compliance with any fiscal or statutory requirement or to enable the provisions of this 

Trust Deed to be more efficiently, conveniently or economically managed or otherwise for the 

benefit of the Participants and that it does not prejudice the interests of the Participants or any 

of them or operate to release the Trustee or the Pension Fund Manager from any responsibility 

to the Participants. 

18.2 	 Where this Deed has been altered or supplemented, the Pension Fund Manager shall again notify 

the Participants and the participating employers immediately by a notice published in a 

18.3 

18.4 

newspaper, if required by the Rules, 

placing the same on its website. 

ide circulation in Khyber Pakhtunkhwa and by 

with the consent of the Trustee frame 

• .he Trust or in respect of any other matter 
~ 

18.5 Where a change or amendment in the Rules or the Income Tax Ordi 

applicable law or regulation, renders any of the clauses contained in 

need of amendment, such clause will automatically stand replac 

amendment and no modification in this Deed or any Supplemental 0' 
However, if the Pension Fund Manager is amending the Deed or any Supplem~ 

reason, the Pension Fund Manager may also amend such clauses that have been automatically 

overwritten and amended due to a change / amendment in the Rules and / or the Income Tax 

Ordinance, 2001. 

18.6 	 If at any time, any clause of this Deed is and / or becomes in whole or in part illegal, invalid or 

unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and 

enforceability of the remaining clauses of this Deed hereof, nor the legality, validity or 

enforceability of such clause under the law of any other jurisdiction shall in any way be affected 

r im:~ed thereby. 	 ~ I/~ 
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19. DE-AUTHORIZATION, WINDING UPOFTHE PENSION F1 ND " ...... ""~ ."'i ." 
19.1 The duration of the Pension Fund shall be perpet I anablit1~atjj'l'l'0t ~it:;1li1fu:j,.t1#i1 by \/\flY of 

tll'W(;:~y,o.' :Io;, " 1",\<II.:.I.. lrI ... 
liquidation. 	 . GNV.(f'(r¥l'/!JfI'Iof S,"5'" 

19.2 	 If the Pension Fund Manager does not wish to maintain the authorization of the Pension Fund, it 

shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 months' notice 

in writing to the Participants, the Employer, the Trustee and the Commission, subject to 

conditions of the Rules. 

19.3 	 In the event the Pension Fund Manager is of the view that the quantum of redemption requests 

that have built up shall result in the Sub-Funds or the Pension Fund being run down to an 

unmanageable level or it is of the view that the sell-off of assets is likely to result in a significant 

loss in value for the Participants who are not redeeming, it may apply to the Commission to de

authorize the Pension Fund and inform the Employer immediately. In such an event, the queue 

system, if already invoked, shall cease to apply. 

19.4 	 The Pension Fund may also be de-authorized by the Commission on the grounds provided in the 

Rules. 

19.5 	 Upon the Pension Fund being de-authorized, the Pension Fund Manager shall suspend receiving 

Contributions forthwith from all of the Participants from the date of issue of the notice under 

Clauses 19.1.2 and 19.1.3 and proceed to transfer all the records of Individual Pension Accounts 

and books of accounts of the Pension Fund to another pension fund manager. 

19.6 	 The Trustee shall ensure that accounts of the Pension Fund till the day of the transfer to the new 

Pension Fund Manager are audited by the Auditor and the audit shall submit its report within one 

month from the date of such appointment to the Employer and the Commission, the new Pension 

Fund Manager and the Trustee. The Trustee with the approval of the Employer shall decide the 

cost of such interim audit and the same shall be charged to the Pension Fund . 

19.7 	 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund Manager 

may, after transferring all the records of Individual Pension Accounts and books of accounts of 

the Pension Fund to the new pension fund manager, wind up the Pension Fund under the 

provisions of the Rules and in the court of jUri~~. 

20. 	 Definitions & Interpretation .' :_ . , . 
Unless the context requires otherwise in"A~s Tru\ .~~ (including in its Recitals) the following 

words or expressions shall have the mea '/g espectiv~.
;:
\':"~ .. 

~assigned to them, below: , .....
" ~ 
~ -{\~ , "

20.1 "Act" means the Companies Act 2017 (~. . ~':J .: - ,~"~
~ ~ . ~/F. '!"'.' ~

20.2 	
~ "(~ , ' ; , .;;~~ " '''~~ . 	 ~i& tL{P..em~' ~, 

. 

M"Accounting Date" means 30th J i eac(yea7;~Ovid '. ~ . wever, tha 


Manager may, with the consen~ ~ Trustee'and ~ft:r obt '~n approv ~~7"
' 
change such date to any other ~~ TOLlIl l , . 'TRIES ., c,~ _

OIREC fYll ur · . · .1;) . 	 ~ . . 

"p' 4dvor. r 
20.3 	 "Accounting Period" means the period ending on and including an Account ~rp/~:nearer, 

on and including the day on which the Net Assets of all the Sub-Funds 

commencing from and including the date of establishment of the Pension Fund o

and including the day after the last Accounting Date. 

20.4 	 "Account Statement" means statement oftransactions in Units of each Sub-fund in the Individual 

Pension Account of the Participant, containing such information as may be prescribed by the 
Commission from time to time; 

~ .. 
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20.5 	 "Allocation Schemes" means the allocation sChemi s offered by the Pens~OO.md Manag4r from 

time to time in conformity with the Prescribed Allo ation scheme agreed ~~he Employ4r along 
--1151111",,'1 O I'8c tf) r ( f lU'll 

with approval of SECP. O I"IItt S UUtrl . 1< ... "' <.; I\ i DI ~ I .lon 
nl,,,.:,,,,. Ie 01 h lll " .. Ir Iell 

OOY.'M"' ... nl n l ::; " ,"h 

20.6 	 "Annuity" means a series of payments of set frequency, sold primarily by Life Takaful Companies, 

with a primary goal to supplement retirement savings. 

20.7 	 "Applicable Law" means any common or customary law, constitutional law, any statute, 

regulation, resolution, rule, ordinance, enactment, judgment, order, code, decree, directive, 

notification, clarification, guideline, policy, requirement or other governmental restriction and 

any form or decision of or determination by or interpretation of any of the foregoing {whether or 

not having the force of law} by any Authority, now or hereafter in effect, in each case as amended, 

re-enacted or replaced to the extent applicable; 

20.8 	 "Approval" means any consent, registration, filing, notarization, certificate, license, approval 

(including foreign exchange control approval), permit, Authority, confirmation or exemption from 

or by or with any national, supranational or regional government or administrative, fiscal, judicial 

or governmental body, commission, agency, authority, central bank or similar entity and all 

corporate, creditors', shareholders' and directors' approvals or consents required for execution 

of this Trust Deed and performance of the transactions contemplated herein; 

20.9 	 "Approved Annuity Plan" has the meaning ascribed to it by Section 2{3A} of the Income Tax 

Ordinance, 2001; 

20.10 	 "Approved Income Payment Plan" has the meaning ascribed to it by Section 2{3B} of the Income 

Tax Ordinance, 2001; 

20.11 	 Atlas KPK Islamic Pension Fund", "Pension Fund", "AKPKIPF" or "Trust" means the pension fund 

constituted under this Trust Deed and made up of the Sub-Funds; 

20.12 	 Auditor" means the person or firm appointed to be the auditor of the Pension Fund by the 

Pension Fund Manager with the consent of the Trustee, in accordance with this Trust Deed and 

the Rules; 

20.13 

20.14 

20.15 

20.16 

jurisdiction of its operation outside Pakistan and having such minimum enti~~ 

prescribed by the Commission from time to time 

20.17 	 "Bank Accounts" means the collection and disbursement account{s} in which the Contributions 

are received and payments are made from the account{s} of each Sub-fund, the beneficial 

ownership of which vests in the relevant Participants and for which the Trustee has been 

appointed as trustee under this Trust Deed; 

9---"'1 

~/ 	 /lJ 
36 

http:Pens~OO.md


RegIstration No ¥.~~ \~1 
~. ~ :Dett; ......... ~..'? .~, ' 


~~~. 
,4>')..2. ' . .. 

20.18 "Business Day" means any day of the week but does not incl y day which a Gazetted 

Government of Pakistan holiday or on which ~ay State Bank of Pa nand/or Stocr Exchange is 
.. ,.I.t.",O lr 0 ' ( T", st)

closed for business in Pakistan. 	 DI. ' ,' c ' S \'u'~ , "'d."ch.UI ..I.lo" 
UI,ec.lv ' .. :n Jr Irlllu.t., •• 

Go". 'II"'." 1 "r S inOh 

20.19 "Business Hours" means such dealing periods on each Business Day, as may be determined by the 

Pension Fund Manager. 

20.20 	 "Commission" means the Securities and Exchange Commission of Pakistan established under the 

Securities and Exchange Commission of Pakistan Act, 1997 (Act No. XLII of 1997); 

20.21 	 "Connected Person" means connected person as defined in NBFC Rules or as specified by the 

Commission from time to time. 

20.22 	 "Constitutive Document" means the principal document governing the formation of the Pension 

Fund, and includes this Trust Deed and all material agreements including the Offering Documents, 

Supplemental Offering Documents and all other related material agreements. 

20.23 	 "Custodian" means a Bank, a central depository company or any other depository for the time 

being apPOinted by the Trustee to hold and protect the Trust Property or any part thereof as 

custodian or nominee on behalf of the Trustee; provided that the Trustee may also itself provide 

custodial services for the Fund; 

20.24 "Dealing Day" means every Business Day on which dealing in the Pension Fund is conducted as 

disclosed in the Offering Document, provided that the Pension Fund Manager may with the prior 

written consent ofthe Trustee and upon giving not less than seven days' notice in the newspapers 

declare any particular Business Day not to be a Dealing Day; 

20.25 	 "Deed" or "Trust Deed" means this Trust Deed which is the principal document governing the 

formation management or operation of the Fund. 

20.26 "Distribution Function" means the functions with regard to: 

(a) receiving applications and amounts for the issue of Units, in the name of the Trustee, from 

the Participants; 

(b) issuing receipts in respect of (a) above; 

(c) Participants including receiving withdrawal / 

(s), applications for redemption, forwarding 

d) 

20.27 "Employer" means the Govern 

20.28 "Guidelines" means various guidelines, including instructions and h 

Commission to be followed or implemented by the Pension Fund Manage 

persons connected with the Fund in relation to various matters under the=:Blta-j~ 

20.29 	 "Haram Income" means any income prohibited by the Shariah. 

20.30 	 "Income Payment Plan" means a plan constituting an agreement with the Pension Fund Manager 

after retirement enabling withdrawal of the remaining amount in any Individual Pension Account 

in monthly installments as allowed under the applicable law; 

/7 ~ 
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20.31 	 "Individual Pension Account" means a distin~ account being maId in the nt me of each 
Participant by the Pension Fund Manager to ecord the Participan' ,lvestment in he Pension 

,. 1$I. n l O trl\ ( I r \ Trustj 
Fund and the Units of the Sub-Funds issued t re agjl il\llt"t t£I,G~i"'a p.'\!J~ci\ttHfus th4reof; 

O lf"C lOr _l. of lfli1~(; l rlu. 
Gu .... rn"'Ant of ~Hl~h 

20.32 	 "Investment" means any Authorized Investment forming part of the Trust Property of any Sub

fund; 

20.33 	 "Investment Policy" means the investment policy from time to time determined by the 

Commission under the Rules; 

20.34 	 "Life Insurance Company" means a company registered under the Insurance Ordinance, 2000 

(XXXIX of 2000), to transact life insurance business, and includes the State Life Insurance 

Corporation of Pakistan; 

20.35 	 "Net Assets means, in relation to a Sub-Fund, the excess of assets over liabilities of the Sub Fund, 

such excess being computed in the manner specified in the Rules or as may be specified by the 

Commission from time to time; 

20.36 	 "Net Asset Value or "NAV" means, in relation to Units of a Sub-Fund, per Unit value of the Sub

Fund, arrived at by dividing the Net Assets of the Sub-Fund by the number of outstanding Units 

of the Sub-Fund, on the basis indicated in the Rules or as may be specified by the Commission 

from time to time, which shall constitute the price at which the Units of each Sub-fund shall be 

issued and the price at which the Units of each Sub fund shall be redeemed; 

20.37 	 "Offering Document" means the prospectus or other document issued by the Pension Fund 

Manager with consent of the Trustee and approved by the Commission, which contains the 

investment and allocation policies and all other information in respect of the Pension Fund as 

required by the Rules and this Trust Deed and which is circulated to invite offers by the Eligible 

Person to contribute to the Pension Fund; 

20.38 	 Ordinance" means Companies Ordinance, 1984; 

'- -'" 
20.39 	 "Participant" means any Eligible personi ~ens an Individual !pension Account with the 

Pension Fund Manager and who makes on ~ m, re Contributions or on whose behalf one or 

more Contributions are made into the Pe ~ nd, 
. ~ 

20.40 "Pension Fund Manager" means Atlas Ass,EJ ~~an t Limited or any pension fund manager, 

duly authorized by the Commission to ,efficacious 1'i age the Contributions made by or on 
. r : .' :,.A 

behalf of Participants in Pension Fund aod,meet'such conditions as may be prescribed from 

time to time by the commission , ' :- '. • .. - ., % 
I ".,. ., ' ~ 

, " " '? 

20.41 	 "Prescribed Allocation Policy" me'a~~:the allocati~n"policy ~~\scribed by the Commission from 

time to time under the Rules; ~ 
~ , ~ 

'" ,\ I C-j , \ . I I . ' I ' I 
~ , ' , " , ... 

20.42 	 "Prescribed Application Form" means a forrn ap'prove Ii . ' x _ 

20.43 	 "Records" include ledgers, day books, cash books and all other manuals or m 

in the business of a Pension Fund Manager; 

20.44 	 "Register" means the register of Participant kept pursuant to the Rules and this Tn~ 

20.45 	 "Registrar" means an organization that the Pension Fund Manager appoints for performing the 

Registrar Functions and, if no such organization is performing such functions, it shall mean the 

Pension Fund Manager; 

"Registrar Functions" means the functions with regard to: 
/,; 	

f2--
"', 	 1I~8 
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a) 	 maintaining the Register, as per the Rules, thi/ Dg~~ or 'as'may oe .p e.~(tjed by'fhe' 

Commission from time to time; 

b) processing requests for opening of Individua Pension\;t!i"cjtOUIll~l ciBS fl . it~alrawal, . ransfer and 
O I.tr 1c t :::" " , \.d~ \ . K.H:.· '\ 1 Ol v !"lon 

transmission of Units and requests for record ng chan~s..j ft.<dat8 ~rj l1liformatlion / part iculars with 
Gov.,",nunl ot SII\<ih 

regard to the Participants or that of their SUrvl 

c) 	 issuing statements of account in respect of Individual Pension Account to 

Participant; 

d) 	 such other functions as may be required under the Rules with respect to recording and; 

e) 	 such other functions as are required under this Trust Deed to be carried out by the Registrar; 

20.47 	 "Retirement Age" means age and length of service as defined in the Offering Document 

20.48 	 "Retirement Date" means the date on which the retirement of a Participant from the Pension 

Fund becomes effective; 

20.49 	 "Rules" means the Voluntary Pension System Rules, 2005, and includes all Guidelines issued, 

directions given, regulations and interpretations made and conditions imposed (either specifically 

in relation to the Pension Fund or generally) by the Commission thereunder from time to time; 

20.50 	 "Regulations" means the Non-Banking Finance Companies and Notified Entities Regulations, 2008 

and includes all Guidelines issued, directions given, regulations and interpretations made and 

conditions imposed (either specifically in relation to the Pension Fund or genera lly) by the 

Commission thereunder from time to time; 

20.51 	 "Seed Capital Units" shall mean such Units of any Sub-Fund that are issued to the Seed Investors 

with the condition that they are not redeemable, transferable or tradable for a period of three 

years from the date of issue or as may be determined by the Commission. Save for this restriction, 

Seed Capital Units shall all rank pari passu with all other Units; 

20.52 	 "Seed Investors" of the Pension Fund shall be the Pension Fund Manager, whose subscription 

shall be fifty million rupees for each sub-fund of the pension fund for a minimum period of three 

years or as may be determined by the Commission. 

20.53 e Holy Qur'an and the Sunnah of Holy Prophet 

20.54 

20.55 "Shariah Compliant" means 

by the Shariah Advisor. 

20.56 

the Securities and Exchange Ordinance 1969. 

20.57 "Sub-Fund" means a collective investment sub-scheme of a specified investmen 

investment policy set up under and as part of the Pension Fund in accordance with Clause 1.4 and 


shall include the four initial Sub-Funds named in Clause 1.4.1 and any new Sub-Fund launched 


pursuant to Clause 1.4.2. Trust Property shall be accounted for and segregated with respect to 


each Sub-Fund; 


"Supplementary Offering Document" means a document issued by the Pension Fund Manager, in 


<;9fl~ultation with the Trustee after obtaining the approval of the Commission (where required), 


~. II~ 
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Date .... .. .. ,.Q?j': .C:,~, : .~~?- " .. 

~ 

h) 	 a reference to any party to this Trust Deed 0 any other docume rrangement ncludes that 

party's executors, administrators, successorf ' permitted substitut ,permitted tra~sferees and 
'tt 	d . "~·,I :<' .. ", Dl f{IC " (Trust)

perml e assigns; 0, ';1'.;.;1 ::;(ju~h , ", .. , .. ,;h l Dlvla loo 

. . d f' d h . 100 ,ur.IO'..I'0 o!.lrl'Ju a'rIQ.!l h _ L ' h
i) h 	 e me ,anot er gra matlca T!;u:m, OffT~flal:le.r;l~T t at eXLJJ eSSlon as awere an expression IS 

corresponding meaning; 

j) a reference to any "Account" or "account" includes any renewal, redenomination, redesignation 

or sub-account thereof; 

k) 	 "include", "includes" and "including" shall be respectively construed as "include without 

limitation", "includes without limitation" and "including without limitation", and all derivative 

terms shall be construed accordingly; and 

I) 	 words "written" or "in writing" include printing, engraving, lithography, or other means of visible 

reproduction. 

22. HEADINGS 

In this Trust Deed, headings are for convenience of reference only and do not affect interpretation. 


IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein above. 

The Common Seal of Asset Management Limited was hereunto affixed in the presence of: 

Name & Designation 

Muhammad Abdul Samad 

CEO 

Frahim Ali Khan 

Director 

CNIC Signature 

The Common Seal of Central De""'~:+u "",' 

the presence of: 

Name & Designation 

Atiqur Rehman 

Head of Trustee & 
Custodial Services 

WITNESSES: 

{\ ' \ L~~U:: 
c:;::::=

Name: Muhammad Noman 

CNIC No.: 42201-0553260-7 

CNIC 

4250 !il';:$L 7:"RbJ.J:"J 

Name: Muhammad Abbas 

CNIC No. 42201-0481688-5 

Thumb 
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20.59 

20.60 

20.61 

20.62 

20.63 

20.64 

20.65 

20.66 

20.67 

21 

a) 

b) 

c) 

d) 

e) 

, CG " Ilia' 
~L--~~fir ~ \~~) 
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~. 
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describing the special features of the peh~i~~e F'und ' lnc'ludiridarnv ' Su'!) 'Fund and inviting 


contributions in the Pension Fund; 

At;~:I ~te n ! O l r n \1() r ( T r u st) 

O l.trle t S o u t ll, K , lI;o c nl D i v i sion 

"Supplementary Trust Deed" means a supp emental~r~rec.1-tr9~'~,~~een the ension Fund 

Manager and the Trustee, with the approva 0 t e ommlSSlon, escrl mg a amendments 


made to this Trust Deed. Such Supplementary Trust Deed shall be binding on each Participant, as 


if he is party to it and so to be bound by its provisions; 


"Takaful Company" means any General Takaful or Family Insurance/Takaful Company as defined 

in the Takaful Rules, 2005; 

'Tax" means all forms of taxation and statutory, governmental, state, federal, provincial, local, 

government or municipal charges, duties, imposts, contributions, levies, withholdings or liabilities 

wherever chargeable and whether of Pakistan or any other jurisdiction and any penalty, fine, 

surcharge, interest / profit charges or costs relating thereto; 

"Tax Year" shall have the same meaning as ascribed under the Income Tax Ordinance, 2001 

(Ordinance No.XLlX of 2001); 

"Trust Deed" means this Trust Deed as amended from time to t ime by any supplemental trust 

deed; 

"Trust Property means the aggregate proceeds credited in the Pension Fund including the 

Contributions received and seed capital received from Seed Investors of each Sub-Fund after 

deducting therefrom or providing there out any applicable Front-end Fee and any other expenses 

chargeable to the Pension Fund including each Sub-Fund; and includes the Investments and all 

income, Mark-up / Profit and other benefits arising therefrom and all cash, bank balances and 

other assets, movable or immovable, and property of every description for the time being held or 

deemed to be held upon trust by the Trustee for the benefit of the Participants pursuant to this 

Trust Deed; 

INTERPRETATION 

the singular includes the plural and vice versa; 


a reference to an individual or person includes a company, firm, trust, Aut 


and vice versa; 


a reference to any gender includes all genders; 


a reference to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to this Trust 


Deed; 


a Recital or Annexure forms part of this Trust Deed; 


a reference ~o any agreement or document is to that agreement or document (and, where 


appJicable, any of its provisions) as amended, novated, restated or replaced fr&---om
time to time;/. 
h ' t-7
'tl ______ __0 
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Securitie.... and Exchange Commission of Pakistan 

Specialized Companies Division 


Policy, R~gllllltion and nE'.v~lopment nepartment 


Licence No. SCD/AMCW!~3IAAMLIAMS/¢7/2022 	 Islamabad. May \S. 2022 

LICENCE TO CARRY OUT 

ASSET MANAGEMI!:NT SEH.VICES 


AS NON-BANKING FINANCE COMPANY 


The Securities and Exchange Commission of Pakistan, having considered the application for the renewal 
of license to carry out Asset Management Services submitted by Atlas Asset Management Limited 
under rule 5 of the Non-Banking Finance Companies (Eslablishmentand Regulation) Rules, 2003 (the 
"Rules"), and being satisfied that it would be' the public interest :"0 to do, in exercise of powers 
conferred by sub-rule (9) of rule 5 of the Rules by renews the license of Atlas Asset Management 
Limited to can)' out Asset Management Se 'ices ubject to the conditions stated herein below or as 
may be prescribed or imposed hereafter: ~ 

:::::s 

(i) 	 Atlas Asset Management Limit ~~ all 

Companies Act, 2017, the Securi I¢.{ ct,20 

5(6) of the Rules), the Non-B' .t-;ih
. ,~ 

2008 (as amended or replaced) nYf1~.h ··
 
issued by the Commission; is !j((..'ip\~ 


(..~ 	 .~~••. 

(ii) 	 Atlas Asset Managemen~~" ted ~'~J~
repOt1S as speci fied in the ~l' able laws; 


..~ 


(iii) 	 Atlas Asset Managentem IlI~tllH)H~lfaUr HWfll'yU\\'i tb ,d !olthe conditions including any 
additional requirements tlia l tile CommIssion has imposed or may impose from time to time; 
and 

(iv) 

. ~ 
(KbaJida Habib) 

Executive Director 
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ANNEXURE 'B' 

..""," , Dt'~T'"")
DI 51tid S u .. tI. K •• ,. c hl D ivision 

D I ... c t o .'.!", 01 111<, " 1.1,1';' • 

..t'~"'--"\~'. SECURlTIES AND EXCHANGE CO~{p.;fISSl6~t£FltA~AN Ji/!. ~,~t ,,~;;-
.,~~~,~~ Specialized Companies Division' 

~ ( Pensions Wing) 


*** * *** 

No. SECPIPWlReg-02l2007 Islamabad, January Sih, 2007 

CERTIFICATE OF REGISTRATION AS PENSION FUND MANAGER 

The Securities and Exchnge Commission of Pakistan (''th~:'Coriunission'~), having considered 

the application of Atlas Asset Management Linlited for registration aS'a Pension Fund Manager 

and being satisfied that Atlas Asset Management Limited is. eligible for registration and that it 

would be in the interest. of the participants and capital marketto do sO; 'in exercise of the powers 

conferred by sub-rule (2) of rule 5 of the Voluntary PenSton System Ruies, 2005 ("the VPS ' 
Rules"), hereby grants registration to Atlas Asset Management Lumt'ed supject to¢'e .conditions 
J;J,ated herein below or as may be prescribed or imposed herellfter: " 

:. 

1. Atlas Asset Management Limited shall strictly co 

2. 

. , ~ 

3. 

if ·the license to carry 
'tedunder ·the Non:'" 

or 

. ~: . 

.~ 
, . " . . . ~ ". '. ' .. ' 

. .". .' .' . . 

( SALMAN ALI SHAlKH ) 
Commissioner (SCD) 

Date •••...•...•... ... .... . .. 

NIC Building, 63 .li.nnah ,·\.\'~:nue, Blue Area, lslnmabad, Paki.stan 
PABX: 9207091-4. Fax. No. 9208648 

43 



ANNEXURE '(' Reg'lst'~tion No' ¥..~~\S~.\~2,1 ~1-~ 
Date: --....... -"~'i
? .. ?&:' ~2.2 

~~ 
J&'.r;', I. -",-r Dlr or i T ruSI) 

:::)t~I().·'·-"u,,( h. K ... ;ochlOlvlalo n 
~"·t;. :(),ato of 'n(1ustr lea 

G"".'"menl of S",I1t\ 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 

SPECIAUZED COMPANIES DIVISION 


POlitY RF(';IJI ATION ANn nFVFLOPMENT DEPARTMENT 

No. SCD/AMCW/AKPKIPF/PW/2023/3IfJ June 13, 2023 


Ms. Zainab Kazim, 

Company Secretary, 

Atlas Asset Management Limited, 

Ground Floor, Federation House, 

Shahrah-e-Firdousi, Clifton. 

Karachi. 


Subjt;:!;t; Ch.;ualll;e of d.-aft tru:!t deed of propO:led "Atla:! '(PI( Islamic Pension Fund" 

Dear Sir, 

Please refer to email dated June 01, 2023 and subsequent correspondence wherein draft trust deed of 
proposed "Atlas KPK Islamic Pension Fund" (the "Fund") to be executed between Atlas Asset Management 
Limited and Central Depository Company Private Limited (the "Trustee'" has been submitted for review 
and clearance. 

a~his office has no objection to the contents of the draft 
Pens\£>n Fund submitted vide your email dated June 13,2023 

prejudice to the conditions and requirements 
of MIs. Atlas Asset Management Limited and 

Yours trulv. 

(S'itt J~.Joint Director 

Cc: The Chief Executive Officer, Assistant Director, 
Central Depository Company of Pakistan Limited, Directorate of Industries, 
CDC House, 99-B, Block 'B', S.M.C.H.S., Trust Wing, 2nd Floor. State life Building No. 11, 
Main Shahra-e-Faisal, Near Zainab Market, Saddar, 
Karachi. Karachi. 

NIC Building, Jinnah Avenue, Blue Area, Islamabad. 
Ph: +92(51)9195254 UAN: +92151) 111117327 (Ext:5254) I I FAX: +92 (051)9100473 
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ANNEXURE 'D' 

~~ "'IS l!to n : (j i r'!l C , ~Trust) 
l)~lct $ () UH1, "elf chI (;1'J'",o" 

'''.clor.t. u' 'nt1IJ~lrlu' 
Go.... '"men! ~ry."d'" 

.... 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 

SPECIALIZED COMPANIES DIVISION 


POLICY, REGULATION AND DEVELOPMENT DEPARTMENT 


.. , ___ 1 .... _ .... , ..... _ ••• __ 1_.... , ____ '_,0 
NO. :>LU/AMLW/AII.PKWI-/PW/lUL.:S J'YblS 	 june B,2023 

Ms. Zainab Kazim, 

Company Secretary, 

Atlas Asset Management Limited, 

Ground Floor. Federation House. 

Shahrah-e-Firdousi. Clifton. 

Karachi. 


Subject: 	 Approval of the appointment of "Central Depository Company of Pakistan Limited" as 
Trustee of the proposed "Atlas KPK Islamic Pension Fund" and remuneration of the 
trustee, 

Dear Sir. 

Please refer to letter dated June 09. 2023 and subsequent correspondence received from your office on 
the subject noted above. 

In this regard. I am directed to convey approval of the Securities and Exchange Commission of Pakistan 
(the "Commission") for the appointment of Central Depository Company of Pakistan Limited (CDC) as 
Trustee of the proposed "Atlas KPK Islamic Pension Fund" under rule 29 of the Voluntary Pension System 
Rules, 2005. 

Furthermore. in terms of Rule 34 of the Volunta nslon System Rules, 2005. the Commission has 

3 bf!Hon to 6 bl!Uon 

Over 6 billion 

Net Assets, whichever is hillher 
f Net Assets. on amount exceeding Rs. 

Yours truly. 

IS'itt 
Cc: The Chief Executive Officer. 

Central Depository Company of Pakistan Limited. 
CDC House. 99-S. Block 'B'. S.M.C.H.S.• 
Main Shahra-e-FalsaJ. 
Karachi. 
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Registration No ¥~!S.(.~~ " l.C~~1.\r')..~ 
Date •••••.•• . ••. Cl.~I~ ~.' .~~I 

ANNEXURE fE' 
A s!:' l stnn l D lr 0 ct~~",st)


DI st rIc t S (l U tll . "' . lr, l ~ tll l) ,·: , : . lon 

Dlrl'lClor: . ! ., 01 11 1(1 " .. I,l u 3 


O cw", r n m l'lnl 01 Sor . (,!h 

REMUNERATION OF TRUSTEE AND ITS AGENT 

The trustee remuneration shall consist of reimbursement of actual custodial expenses / charges plus the 
following tariff: 

Net Assets (Rupees) 

Up to 1 billion 

1 billion to 3 billion 

3 billion to 6 billion 

Over 6 billion 

Tariff 

Rs.O.3 million or 0.15% p.a. of Net Assets, whichever is 
highel. 

'on plus 0.10% p.a. of Net Assets, on amount 
.1 billion. 

~.5 m'illion"plus 0.08% p.a. of Net Assets, on amount 
ceeding Rs.3 billion. 

':. " 

Rs.5.9.mi'lIioli plus 0.06% p.a. of Net Assets on amount 
exceeding Rs.6 billion. 

1 . ' . 

q~: 

i, [j \'OCATE 'JOTAR YPUBLI C 
T '.' COU RTS KhRAC Hi .PAKiST,l\N 
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D ••t' n.; t ~l' L",, "t . t(. H~.' . II · () l·.d ~",)nSchedule-I 
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Go•.'·~rl1"1.....,t 01 :-i .Il t1hMemorandum of Association 
Under Rule-4(a) of the SINDH Trust 

Name of Trust 

Atlas KPK Islamic Pension Fund (AKPKIPF) 


Main office address of the Trust 

Ground Floor, Federation House, Shahrae Firdousi, Clifton, Karachi, Pakistan 


Any other sub office address of the Trust if available 

Objectives of the Trust 

Atlas KPK Islamic Pension Fund (AKPKIPF), an sh ~h cO~
liant voluntary pension scheme, aims to provide 
the individuals with a Shariah Compliant, pOl1able, i ~ i ~I~~ d, funded (based on defined contribution), flexible 
pension scheme assisting and facilitating them to p ' a (j p~, for their retirement. AKPKIPF is a one-window 
facility investment in diversified portfolio of Sh @i ompli~~( Huity securities offering consistent returns and 
capital growth and Shariah Compliant fixed . ~l e instrument~ offering consistent returns and lower risk. 
Consistent with this policy, the Contributions .~ . :e~ffum th'e j?articipants shall be allocated Units in Equity, 
Debt and Money Market Sub-Fund in accor ~ite Allocation Scheme selected by the Participant giving 
them not only the power over how much t '" st tr:l tj:l~iJ: p'.ensions-, and how to invest it, but also to continue 
investing in their pension accounts evell if ~ hang~j9b{ " , ' . 

~. 

~ 
~ 

Author's Name and Address I Co:) (}IF, ~ ' : ~'" I j . . ~, I ' ~, ~: 
Ii ' { A 1 rol _ --:; 

Company-Secretary 
CNIC: 42201-2922581-4 
Cell No: 03333393616 

Witnesses (1) l\. \. ,..-----&'1\ tooU ~ Witnesses (2) _~{,-:::>,.L.C=--
Muhammad Noman ~ .... Muhammad Abba's ..... 
CNIC: 42201-0553260-7 CNIC: 42201-0481688-5 
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